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The Annalist Price Index has risen by a full point 
because of a large (but probably temporary) advance 
in the price of heavy steers. - Steel activity has declined 
slightly; also automobiles because of strike difficulties. 
Building contracts ended January lower. 
power and freight loadings are down. 
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HOUGH The Annalist 
Index of Wholesale 
Commodity Prices has 
risen by a full point 
this week, and yes- 
terday’s stock market 
displayed a rising 
movement, there is 
less basis than could 

be wished for a cheering appraisal 
of business prospects based on the 
current statistical position. In truth, 
there is no improvement that will 
support much pressure of optimism, 
for production in general terms is 
sagging a little instead of rising, as 
it should tend to do in the second 
month of the year, and the general 
sense of, business uncertainty, to- 
gether with some possible mild ap- 
prehension, finds nothing _ suffi- 
ciently and dependably reassuring in 
such general signs as there are. The 
key to this is perhaps largely in the 
fact that the country no longer ex- 
pects any significant action by the 
expiring and, one is tempted to say, 
the ought-to-be-dead, current session 
of Congress. The evident policy 
among the Democrats in Congress is 
to lay over for disposal by the new 
administration and the new Congress 
most of the large problems that 
confront business and the govern- 
ment. 

That there are at least negative 
virtues ‘in this latter program ap- 
pears from the setback which it 
has apparently given to the Crowther 
bill and President Hoover’s curious, 
last-minute attempt to commit the 
country to a policy of Chinese-wall 
tariff exclusion. On another page a 
short article by Mr. Torbin illumi- 











nates the inferential logic by which 
the Chamber of Commerce of the 
United States has sought to demon- 
strate the necessity of steep tariff 
increases for the preservation of 
American industry and employment 
in imminent danger of wide-spread 
destruction. The report and the sta- 
tistics of Secretary Chapin of the 
Department of Commerce, published 
yesterday, continue much the same 
line of logic (with a somewhat 
franker recognition of some of the 
opposing facts), but with not much 
evidence of a broad view of the 
question, adequately related to our 
contacts with the rest of the world. 
It may well seem a little curious 
that the administration should be 
apparently exerting itself in favo 
of such a bill, introduced so late in 
the session that it apparently has no 
possible chance of passage. It is, 
of course, true that, in some in- 
stances, currency depreciation has 
added somewhat to the advantages 
that low-wage countries have always 
had (so far as that element is con- 
cerned) in competing with American 
manufacturers. But the assumption 
that countries with depreciated cur- 
rencies have been able to reduce ex- 
port prices by the full amount of the 
depreciation from gold is not demon- 
strable in the form in which it has 
been put out and, in the main, is 
quite certainly not true. 

Of other pending legislation, quite 
the most interesting case is the 
Glass banking bill. It is understood 
that Mr. Roosevelt would like to see 
this bill passed at the present ses- 
sion; and there are, at all events, 
very good (Continued on Next Page) 
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reasons why it should be enacted. It 
would be an advantage for the com- 
ing special session of the new Congress, 
which will have its hands full of diffi- 
cult work, to be relieved of the burden 
and controversy that surround banking 
legislation. In its present form the 
Glass bill has yielded to many of the 
criticisms aimed at its earlier forms, 
and would serve well enough as a test 
of a somewhat moderate program on 
several disputed points. In addition to 
this general aspect of usefulness, its 
provisions for a Federal liquidating 
corporation might well expedite and 
otherwise improve the winding up of 
closed banks, and might also be of value 
in taking from the R. F. C. and putting 
into expert banking hands a set of prob- 
lems the management of which by the 
R. F. C. has aroused criticism and hos- 
tility which would probably not be di- 
rected against the proposed liquidating 
corporation. The provisions for this 
body include several highly interesting 
features: One is that the corporation 
may not only buy the assets of closed 
banks, but may also lend to such banks. 
Another is that it is allowed to secure 
funds by issuing a variety of securities, 
including short-term notes on a discount 
basis, all of which are to be tax-exempt. 
Considering the record of the R. F. C. 
in relation to banks which it has been 
unable to save, and the burdensome di- 
version of depositors’ funds consequent 
thereon, the proposed liquidating cor- 
poration seems on its face to be a de- 
sirable advance. 

By way of general comment some- 
thing might be said of the continuing 
flood of schemes for restoring prosperity 
—not omitting, either, the Senate’s in- 
vitation to fifty wise men to tell them 
what is the trouble. No doubt great il- 
lumination will result from this latter 
project, for the list of guests includes 
many men of undoubted knowledge and 
good judgment. What strikes this 
writer’s attention, however, is that the 
hearing of so much wisdom, together 
with the inevitable discussion of it, 
would seem to guarantee a pretty nearly 
complete absence of action by the Senate. 
Whether this would be a desirable result 
is perhaps a mgtter of opinion on which 
opinion would he divided. At all events, 


anything that can reduce the amount of 
talking by Senators must be considered 
a good thing. This plan, for another 
word of comment, seems to emphasize 
that aspect of the space of time between 
Feb. 10 and March 4 as a period of time 
which must be got through before any- 
thing of consequence can be done, and 
within which it is not unimportant to 
forestall foolish action as far as possible. 

The rise in the commodity price level, 
marked by the advance in The Annalist 
Index to 81.3 from the post-war low of 
80.3 last week, was due chiefly to a rise 
in live-stock prices, particularly heavy 
steers, which lifted the index of the farm- 
products group by 3% points. The ad- 
vance, so far as it rests on these par- 
ticular prices, may well enough be very 
short-lived, inasmuch as prices for heavy 
steers normally decline until late in the 
Spring. Other price changes were of 
little significance. 

Outside of statistical measurements, 
it might well be noted here that the com- 
plaints of dairy farmers at the low price 
of milk are in no small part the conse- 
quence of an overexpansion of the dairy 
industry throughout the country gen- 
erally, against which that industry. was 
publicly warned by officials of the De- 
partment of Agriculture fully three 
years ago. Since a considerable portion 
of milk produced goes into manufactured 
forms—butter, cheese, &c.—it is, of 
course, inevitable that the drastic lower- 
ing of general purchasing power should 
have contracted dairy-products markets, 
while the excess of competing supplies 
has been another force in lowering 
prices. 

Operations in the steel industry have 
sagged off slightly, according to The 
Iron Age, from the 19 per cent rate of 
last week. The mild gain in miscel- 
laneous small orders has been partly off- 
set by the slackening of orders from the 
automotive industry, in which slackening 
the suspension of Ford operations has 
been a factor. The strike at the Briggs 
body works, which caused the entire 
suspension of Ford operations through- 
out last week, together with this week’s 
strike at the Hudson Company’s plant, 
should be recognized as an attempt by 
labor organizations to secure a foothold 
in a great open-shop territory (the whole 
automotive area), within which the 
freedom of action of manufacturers has 
probably been an important element in 
the rapid development of the automotive 
industry. Mr. Ford’s reported explana- 
tion that his competitors were trying to 
cripple him by means of the Briggs 
strike, is probably wide of the mark; 
they have just as much to fear from 
that movement as he has. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has made some 

effort at recovery this week, but 

the result thus far has not been 
impressive. A few issues in which it is 
probable that a substantial short interest 
had accumulated have advanced briskly, 
but the bulk of the list has made only 
moderate gains. The general average 
of industrials has fluctuated within a 
narrow range. Volume of trading has 
remained light. 

The sharply declining tendency which 
had characterized the market during the 
preceding week was checked last Friday 
and, although a few issues made frac- 
tional further recessions, the general 
list held. A moderate recovery set in 
Monday, which continued with minor 























WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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NR, Pic cecinnasnidenns 43.3 423 43.6 
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IE Miicsaandesansacss 43.9 428 43.7 
By Miebincctsaennenen 45.1 439 44.6 


For the list of stocks and their weights 
see THE ANNALIST of Aug. 12, 1932, page 202. 
interruptions through the remainder of 
the week. The bond market, after some 
further recession, has recovered a frac- 
tion of last week’s loss. 

The chief advances of the week have 
been in the motor stocks,- which were 
stimulated by the maintenance of the old 
dividend rate by General Motors, in 
Woolworth, Drug, the coppers, American 
Telephone, Allied Chemical and Case. 
The railroad stocks, which held well on 
last week’s decline, have recovered mod- 
erately and in a few instances have 
equaled the year’s high records. A num- 
ber of standard industrial leaders, such 
as United States Steel, American Can, 
Union Carbide and Westinghouse, have 
recovered only fractionally. National 
Biscuit has established a new low level 
for the current year and the tobacco 
stocks have been weak, American To- 
bacco equaling its year’s low record. 

From a technical standpoint, the stock 
market’s position remains a critical one. 
Last week’s decline carried many issues 
down to approximately their October-De- 
cember support levels. It is natural that 
some recovery should occur at a price 
range at which the market had pre- 
viously received good support. The re- 
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covery that has taken place, however, 
has not been extensive enough or vigor- 
ous enough in character to make it ap- 
pear entirely certain that al] danger of 
a break through the old support level 
has been eliminated. From the char- 
acter of the stocks which were advanced 
during the week it seems likely that the 
covering of short positions has played 
an important part in the rally. This, 
of course, leaves the market’s technical 
position weaker than before. 

A number of individual issues are 
already below their late 1932-low levels; 
in this classification are Mack Trucks, 
Chrysler, General Electric, Loew’s, Con- 
solidated Gas and Standard Oil of New 
Jersey. How much significance the 
breaking of the December low record in 
the industrial averages would have may, 
perhaps, be questioned, but it is likely 
that if a substantial proportion of lead- 
ing stocks were to penetrate this level, 
a heavier supply of stock would be 
brought out. 

The strength in the railroad stocks for 
the past fortnight apparently reflects 
the anticipation of political developments 
favorable to this group. The present 
trend of carloadings and of revenues is 
unfavorable and there is, of course, no 
reason to expect an improvement in 
freight traffic until some time after 
signs of a turn in industrial activity ap- 
pear. 

Recent weakness in the public utility 
group has carried the majority of im- 
portant utility issues below their late De- 
cember low prices. Under ordinary cir- 
cumstances one would expect stocks of 
companies possessing stable earning 
power to do somewhat better than the 
rest of the market in a period of easy 
money. In the present instance, how- 
ever, the influence of easy short-term 
credit appears to be offset by the pos- 
sibility of further reductions in utility 
rates. 

The chief favorable feature of the 
market’s action during the past few 
weeks has been the failure of stock to 
come out on declines. Thus far, neither 
bad news nor lower prices have fright- 
ened any substantial number of holders 
into selling. How much stock the market 
would be able to absorb, on the other 
hand, remains uncertain. It is possible 
that if a substantial number of issues 
were driven down below their fourth- 
quarter low prices, the market’s technical 
position would be placed in a different 
light. 

It is not improbable that present re- 
strictions upon short selling have influ- 
enced the action of the stock market. 
Under normal market conditions oper- 
ators for the decline are constantly test- 
ing out the market’s technica! position 
by raids on weak stocks. Under the 
present artificial restrictions large-scale 
operations of this sort are difficult, if 
not impossible. As a result, the market 
has, been slower in responding to bad 
news than formerly. 

It is obvious, of course, that nothing 
is gained by these restrictions. If the 
situation is unfavorable or the market’s 
technical position weak, a decline must 
eventually occur. 

This morning’s statement of the Fed- 
eral Reserve banks shows a further de- 
cline in member-bank borrowings. The 
reserve ratio has declined slightly. An 
interesting feature of the statement is 
the increase of approximately twenty 
million dollars in holdings of United 
States Government securities, a reversal 
of the trend of the past month. 

A. McB. 
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The Price 


HE failure of all prices 
to go up and down to- 


gether is one of the 






major causes of de- 
pression. In the ac- 
companying chart is 
shown the great com- 
modity price disloca- 
tion of 1929-32, and 
Using the United States 
Bureau of Labor Statistics Index of 
Commodity Prices at Wholesale, the in- 
dex figure for finished goods has been 
divided by the index figure for raw ma- 
terials to make the curve of the chart. 

The high position of this curve, both 
in the present depression and in that 
of ten years ago, therefore records the 
fact that in both periods the prices of 
raw materials fell much further than 
those of finished goods. Or the matter 
may be expressed differently by saying 
that in the two depressions the price 
dislocation was due to the failure of 
finished goods prices to fall in propor- 
tion to the drop in raw material prices. 

The conclusion appears inevitable that 
this curve will come down as business 
gets better; and conversely, that business 
will improve when and as we succeed in 
lowering the curve. 

For three years we have attempted to 
tower the curve by raising raw material 
prices. We have flooded the country with 
credit to carry goods and prevent insol- 
vency, yet we have failed to raise farm 
or other raw material prices. This is be- 


that of 1919-21. 









Dislocation That Retards Prosperity 


By BARNABAS BRYAN Jr. 


cause raw materials are at the mercy of 
the world-wide application of the law of 
supply and demand, while the world con- 
tinues to raise more wheat and hogs, 
produce more copper, and so on. 


American people themselves, through 
cost deflation. The flood of credit by 
which we have tried to raise raw mate- 
rial prices has been effective in sustain- 
ing finished goods prices, because it has 
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Reducing finished goods prices will 
lower the curve just as effectively as 
raising raw material prices, for the curve 
is the ratio of the two. This can be done 
at the will of the manufacturer and the 


enabled industry to stay solvent while 
reducing production and shutting down 
plant in order to control the supply of 
finished goods and thus to maintain the 
prices of finished goods. 


When we admit that prosperity de- 
pends on the healthy relation between 
different classes of prices, certain con- 
clusions become evident: 

The farm allotment scheme is all 
wrong, because it will raise the curve 
instead of lowering it. 

2. We shackle the machine with semi- 
monopoly, fixed money salaries and 
wages and unyielding, interest payments, 
yet blame the price system for its failure 
to produce cheap goods. 

3. This resulting price dislocation is 
more important to prosperity than the 
combined total of war debts, tariffs and 
the decline in foreign trade. 

We do not like to reduce the price 
of finished goods and thereby raise the 
volume of business, because this can be 
done only by reducing expenses all along 
the line. The elements which make up 
the spread represented by the curve are 
salaries and wages, taxes and govern- 
ment extravagance, rents, freight rates, 
too many bonds, graft, inefficiency, 
speculation and excessive interest pay- 
ments on bonds and mortgages. Any- 
body who is employed or holds office is 
interested for selfish reasons in sustain- 
ing one or another of these things; this 
prejudice prevents the decline of finished 
goods prices. 

When we yield to economic law and 
allow the price of finished goods to come 
down, raw material prices will rise to 
meet them, and the depression will then 
come to an end. 


Statistical Mortar for Higher Tariff Walls 


mri HE intricacies of propa- 
ganda in support of 
raising the American 
protective tariff stil) 
higher justify con- 
stant watching. The 
present movement in 
Congress is most in- 

= tensively embodied in 
the Crowther bill, which provides for an 
automatic increase in the existing duties 
on all imports from depreciated currency 
countries equal to the percentage de- 
preciation of each currency from gold; 
and which is one of those measures 
which would result practically not merely 
in equalizing the price basis of foreign 
and American production but would al- 
most certainly raise the tariff on many 
imports by considerably more than the 
actual price lowering of those imports 
in the producing countries; in addition to 
which it opens the way to, and invites, 
a levying of new import duties on sub- 
stantially non-competing goods now ad- 
mitted free. 

An interesting example of misleading 
statistical presentation is the pamphlet 
just issued by the Foreign Commerce 
Department Committee of the Chamber 
of Commerce of the United States, signed 
by James A. Farrell as chairman. The 
pamphlet contains the bulk of the ma- 





. terial which was included in Mr, Farrell’s 


oral testimony before a committee of the 
House. 

The thesis of the committee’s report is 
that this country, in words also used. by 
Mr. Farrell, is being “flooded” with im- 
ports from countries which are able to 
compete successfully with us on account 
of their depreciated currencies, and a con- 
sequently abnormally low cost of pro- 
duction as compared with this country, 
which is on the full gold basis. It is 
implied that the advantage thus enjoyed 
by depreciated currency countries puts 


By JOHN C. TORBIN 


them in a position to endanger the exis- 
tence of American industries producing 
the same types of gouds that these coun- 
tries export. 

That this implication is not quite a 
perfect fit to the facts is indicated in 
the trenchant testimony of Chairman 
O’Brien of the Tariff Commission before 
the House Ways and Means Committee. 
The commission had just recommended, 
and the President had authorized, in- 
creases of duties on rubber-soled shoes 


TABLE I. ESTIMATED DUTY-FREE IM- 
PORTS FROM “DEPRECIATED CUR- 
RENCY”’ COUNTRIES* 
(Thousands of dollars; from data of the 
epartment of Commerce) 


-—-Jan.-June— 
1931. 1932. 


“pee .1,105,151 747,895 
Duty free imports. ere 756,715 517,232 
Per cent duty-free tototal 68.7% 69.6% 
Countries with Depreciated Currency: 
Total imports 595,139 391,842 
Estimate 
oe err ee 272,722 


orts7 
atimated bal. dutiabley 196.279 119,120 


*Covers nineteen countries listed in Cham- 
ber of Commerce report as nese currency 
depreciated or more. *Estimated by 
apply ying _ cent of duty-free imports of 

countries to total imports from ‘‘depre- 
ciated currency’’ countries. 


All Countries: 
Total imports 


from Japan and Czechoslovakia. Chair- 
man O’Brien pointed out that Japan was 
on a depreciated currency while Czecho- 
slovakia was not, therefore the test for 
needed duties by depreciation was an il- 
logical and unsound one. It is probable, 
nevertheless, that newspaper readers in 
general have missed the distinction and 
bracket in their minds both countries as 
competitors on the depreciated currency 
basis. Mr. O’Brien, who may be as- 
sumed to know something about the 
matter, emphatically denied that the 
United States was being “flooded” with 
imports from any sources. 

While this probably popular idea is, of 
course, incorrect and is not supported by 


the Chamber of Commerce report, it il- 
lustrates the way in which utterly false 
ideas of the facts get into general circu- 
lation and acceptance. One of the hor- 
rid examples of an American manufac- 
turer crushed by the “flood” of Japanese 
cheap-price products was the plight of an 
American maker of small electric bulbs 
for Christmas trees. This manufacture 
had been decisively undersold by the 
Japanese, and in the Chamber of Com- 
merce pamphlet that manufacturer gen- 


TABLE Ii. DETAILS OF CERTAIN 
DUTY-FREE IMPORTS FROM “DE- 
PRECIATED CURRENCY” COUN 
TRIES* 


(Thousands of dollars; as reported by the 
epartment of Commerce) 


Jan.-June- 
1931 1932 
Non- ‘a ead With moments Goods: 

| are 85,213 54,844 
eae 61,327 47,258 
Crude rubber ............ 32,099 14,030 
Tin (except ore) 18,385 6,815 
Tetel .... ‘ 197,024 122,947 
Per cent to total ‘imports 33.1% 31.4% 


Semi-competing Imports: 
Newsprint 54,543 2 
Chief classes of woodpulp 28,464 20,938 


Total above six commodi- 


ties, duty-free, from ‘‘de- 

reciated currency’’ coun- 

ries* ..276,431 186,157 
Per cent to total imports. 46.4% 47.5% 


*Covers nineteen countries listed in Cham- 
ber of Commerce report as having currency 
depreciated 5% or more. 
eralizes his personal predicament as ap- 
plicable to American manufacture in 
general in the words: “You can visualize 
what chance American manufacturers 
have in a line of this kind.” 

The popular translation appeared a 
few days ago in an editorial in a New 
York evening paper, which asserted that 
foreign manufacturers of electric-light 
bulbs (making the statement in a 
wholly general form, as though it ap- 
plied to all electric-light bulbs) dumped 
their products on the American market 


at less than the bare cost of the ma- 
terials in the United States. Whatever 
may be the fact as to Christmas-tree 
bulbs, the man in the street can easily 
test the falsity of the broader general 
statement by buying in the numerous 
5-and-10-cent variety stores, where Jap- 
anese bulbs are on sale at 10 cents each, 
a General Electric bulb at the same 
price, which meets the competition of the 
Japanese bulbs. And this competition 
has been met by the General Electric 
Company for at least a year past. 

The method employed by the Chamber 
of Commerce report is to tabulate in two 
separate groups total imports for the 
first six months of 1931 and of 1932, re- 
spectively, from a list of countries whose 
currencies have depreciated by less than 
5 per cent, and from another group of 
countries whose currencies have depre- 
ciated by 5 per cent or more. The fig- 
ures for 1932 are then increased by the 
percentage by which in the case of each 
country the currency has depreciated 
from the gold standard, the implication 
being, though the text of the pamphlet 
does not go so far as this, that this is 
the real value of the imports in this coun- 
try. In this fashion the total dollar value 
of imports from countries of large depre- 
ciation in the first half of 1932 is raised 
from nearly $393,000,000 to $549,000,000. 
From countries of slight depreciation the 
dollar total for the first half of 1932 is 
raised by only about $1,000,000. For 
thirty-six countries in the two groups the 
value of the 1932 imports is raised by this 
method from $596,000,000 to well over 
$754,000,000. 

The clue to deflating these figures is 
supplied by a star reference mark on the 
title of the tables, the corresponding 
footnote explaining that the tables in- 
clude both dutiable imports and imports 
admitted free of duty. It will not be 
easy to persuade most Americans that 
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the Smoot-Hawley tariff act failed to 
impose import duties on products which 
offered any serious competition to similar 
products made in this country. It is in 
order, therefore, to subtract from the im- 
port figures as presented by the Cham- 
ber’s report the value of the non-dutiabie 
(and presumably non-competing) imports 


Europe 


HE outstanding news 
items of the seven 
days were: The vote 
of confidence granted 
by the French Cham- 
ber to the new Dala- 
dier Government, 
whose hold of life, 
' : however, is seen to be 

precarious, since the Socialists declared 

that their support was given upon this 
occasion “without enthusiasm and with- 
out promise”; the crowding develop- 
ments in Germany, including dissolution 
of the Reichstag, announcement of elec- 

tions for a new Reichstag on March 5, 

many bloody clashes between Nazis and 

Communists, numerous suspensions of 

newspapers publishing matter objection- 

able to the government, the refusal of 
the Prussian Diet to dissolve itself as de- 

sired by the Hitler régime, and, via a 

Presidential decree, the invalidation of 

the vote of refusal, the dissolution of the 

Diet, and the ordering of elections to a 

new Diet on March 5 (a curious and 

tremendously important business dis- 
cussed below); the reassembling of the 

Westminster Parliament on Feb. 3; and 

the re-establishment of the Continental 

European Iron and Steel Cartel. 


GERMANY 


VENTS follow each other with 

dizzying speed in Germany. The 

government decided not to present 
itself to the Reichstag. Instead, on Feb. 
1, a Presidential decree dissolving that 
body was issued. General elections are 
to take place on March 5. A vote of 
confidence by the Reichstag was seen to 
presuppose Centrist support; and such 
support on terms acceptable to the gov- 
ernment seemed out of the question. My 
understanding is that Hitler called on 
the Centrists to pledge agreement to a 
Parliamentary recess for one year, and 
that the Centrists spurned the prepos- 
terous proposal, instead submitting to the 
Chancellor the following list of questions 
(cabled to The New York Times of 
Feb. 1): 


What guarantees can the government 
give that its acts will keep within con- 
stitutional limits, and especially is the 
government prepared to give a binding 
assurance that no unconstitutional meas- 
ures will be taken on the ground of a 
so-called state of national emergency? 

Will the government promise a speedy 
return to normal constitutional conditions 
in Prussia and does it propose to effect 
such normalization ? 

Is the government prepared to resume 
a oy yen land settlement project? 

Is the government prepared to elimi- 
nate the worst social hardships of the 
emergency decrees, and if so, how? 

Is it true that the Labor Ministry 
is to be reduced and its essential parts 
to be put under Dr. Alfred Hugenberg, 
the Minister of Economics and Agricul- 
ture? 

Does the government intend to pre- 
serve collective bargaining, and what is 
its attitude on the preservation of social 
insurance and the law of wage scales? , 

How does the government intend to 
assure an equitable adjustment between 
the promotion of the home market and 
the vitally necessary export trade? 

Finally, is the government prepared to 
give assurance against any sort of infla- 
tion and that financial experiments such 
as are being privately propagated in cer- 
bo) quarters will be effectively warded 








included in these tables. This has to ve 
done rather roughly, for the reason that 
the half-year import returns of the De- 
partment of Commerce give the per- 
centage of free imports into this country 
only for all countries combined, and ow- 
ing to seasonal variations the percentages 
for the year by individual countries do 


not apply exactly to the imports for the 
first half of it. Using the half-year per- 
centage for all countries with the 
understanding that it is not perfectly 
accurate but probably is not mate- 
rially in error, we obtain the rather 
interesting Table I, which indicates that 
for the group of nineteen countries whose 


From an American Point 


By HENRY W. BUNN 


Obviously, a reply by the government 
to this questionnaire would not suit the 
Centrists. 

Herr Hitler proposes to wipe out the 
“disgrace and humiliation” of the past 
fourteen years within four years, and to 
that end he has prepared two four-year 
plans, one aimed to rehabilitate agricul- 
ture, the other to eliminate unemploy- 
ment. He has vouchsafed no details of 
these plans except as follows: “The idea 
of compulsory labor service and farm 
colonies constitute the main pillars of 
this program; national discipline will 
again be elevated as the ruling force of 
our lives.” 

The Italian Fascists, of course, ap- 
plaud. 

A rumor has been floated to the ef- 
fect that President von Hindenburg dis- 
missed General von Schleicher as Chan- 
cellor and appointed Herr Hitler to that 
office in a hurry in order to prevent the 
General from trying to seize power by a 
“putsch.” I give no credence to the 
rumor. 

The Communists have been forbidden 
to hold outdoor demonstrations any- 
where in the Reich, and the police have 
been ordered carefully to supervise their 


indoor meetings. The police have also 
been authorized to search homes of 
Communists without judicial warrants. 

On Feb. 6 a Presidential decree, popu- 
larly and not improperly termed a “gag” 
decree, of a general nature, relating to 
“public political assemblies, open-air 
demonstrations” and the press, was 
issued. It is the sort of thing to warm 
Mussolini’s cockles. It would be painful 
to learn that any American regards with 
satisfaction the new developments in 
Germany, which are the negation of 
everything for which our founding 
fathers stood. See the text of the decree 
in The New York Times of Feb. 7. 


A good many bloody clashes between 
Nazis and Communists have occurred, 
and some between Nazis and Socialists. 

On Feb. 5 a grand State funeral was 
held to honor a Nazi storm troop leader 
and a State policeman who were killed 
a few days before in a clash between 
Nazis and Communists. Some 20,000 
Nazis in brown shirts, including Chan- 
cellor Hitler and his most devoted hench- 
man, Wilhelm Goering, Minister of Avia- 
tion, marched in the funeral procession; 
the flags carried being the old imperial 
flag and that bearing the Nazi emblem, 


Recent Changes in the 
U. S. Public Debt 


HERE has been considerable discus- 

sion lately regarding the desira- 

bility of refunding the short-term 
debt of the United States into long- 
term bonds. Without minimizing to any 
extent the importance of such a meas- 
ure, which seems necessary to fortify 
the position of the United States Treas- 
ury, a point which has been generally 
overlooked is the fact that refunding 
of a sort has already made consider- 
able progress in recent months. 
TABLE I. INTEREST-BEARING PUBLIC 


DEBT 
(Millions) 
o., 31, June 30, Net 


1933. 1932. Ch’ge 

Bonds sseeees- $14,230 $14,250 — 
EI 1,465 +1,833 
Cortificates ......6. . 2,285 2,831 — 546 
lls : Soke 641 616 + 25 
Total ...............$20,454 $19,162 +1,292 


The nature of this refunding is evi- 
dent from Table I, which shows that 
since the end of the last fiscal year the 
principal changes in the interest-bear- 
ing debt of the United States have been 
an increase of $1,833,000,000 in Treas- 
ury notes, which mature in five years 
from date of issue, and a decrease of 


TABLE Il. PERCENTAGE DISTRIBU- 
TION 

Jan. 31, June 30, 

1933. 1932. 

tl  iicedshewbdbakaeaeesine 70 74 
DE tnieettceneeesteescataue 16 

OD -«<ccdeadusadaneesea il 15 

gS a RR RE 3 3 


$546,000,000 in certificates of indebted- 
ness, which mature in one year. In this 
seven-month period four important is- 
sues of certificates, aggregating $1,273,- 
000,000, have matured, and only two im- 
portant series of certificates have been 


issued, amounting to only $568,000,000. 
The result of this refunding move- 
ment has been, on balance, that at the 
end of January, 1933, certificates of in- 
debtedness constituted only 11 per cent 
of the total interest-bearing debt, as 
against 15 per cent on June 30, 1932, and 
that Treasury notes constituted 16 per 
cent of the total at the end of last month, 
as against 8 per cent on June 30, 1932. 


TABLE III. DISTRIBUTION OF INTER- 
EST-BEARING DEBT 








(Millions) 
Sept. 30, June W, 
932. 1929. 
Federal Reserve Banks..... $1,854 $216 
All member banks: 
hE ere 2,429 1,006 
Other reserve cities ...... 2,466 1,766 
Country banks ............ 1,471 1,384 
$6,366 $4,156 
PD Sic cchnsanndasenced 12,076 12,267 
ME dcntneokscesniusieceaad $20,296 $16,639 
TABLE IV. PERCENTAGE DISTRIBU- 
TION 
Some. 30, June 30, 
932. 1929. 
Federal Reserve Banks...... 9 
All member banks: 
ae Tele CMY... ...5...66.. 12 6 
Other reserve cities........ 12 ll 
Country banks ............. 8 
31 25 
ESS eee re te 60 4 


A matter of equal if not greater con- 
cern is the distribution of government 
securities now outstanding. As shown by 
Tables III and IV, the last three years 
have brought about marked changes in 
this respect. On Sept. 30, 1932, the total 
amount of government securities lodged 
outside the portfolios of the two main 
elements of the Federal Reserve System 
was only 64 per cent, as against 74 per 
cent on June 30, 1929. 





currencies have depreciated more than 
5 per cent the dutiable imports in the 
first half of 1931 amount to approxi- 
mately $186,000,000 and to $119,000,000 
in the first half of 1932. These offer a 
rather striking contrast with the gross 
figures of both dutiable and free goods 
presented in the Chamber’s report. 


of View 


the swastika. It was the third State fu- 
neral since the founding of the republic, 
the others honoring President Ebert and 
the great Stresemann. 

The Centrists charge that Herr Hitler 
and Colonel von Papen broke off the 
conversations with them before the ave- 
nues of conciliation had been thoroughly 
explored. One believes that. 

The Feb. 3 issue of Vorwirts, the or- 
gan of the Socialist party, was confis- 
cated by the police, and the paper was 
barred from publication for three days. 

The Hitler Government has met a lit- 
tle rebuff in Prussia. It had declared its 
desire that a new Prussian Diet should 
be elected on March 5, the day of elec- 
tions for a new Reichstag. On Feb. 4 
the Nationalists in the Prussian Diet 
moved for dissolution of that body. Vote 
being taken after tumultuous debate, the 
motion was defeated, 241 to 196, the So- 
cialists, Centrists, Democrats and Com- 
munists uniting against the Right. 

So that’s that; but there’s more to 
come. 

There is a somewhat curious Prussian 
law which requires reference of Diet de- 
cisions on certain matters (such as dis- 
solution) to a board to consist of the 
Premier of Prussia, the president of the 
Diet, and the president of the Prussian 
State Council. The Diet vote against dis- 
solution was referred to such a board, 
consisting of the Nazi president of the 
Diet, the Centrist president of the State 
Council, and the Socialist Otto Braun, 
still Premier of Prussia, but deprived for 
the present c{ most of his functions by 
the establishment of a Reich commis- 
sioner over Prussia (the present commis- 
sioner being Lieut. Col. von Papen). 

The board constituted as above ap- 
proved the vote of the Diet against dis- 
solution. Thereupon (Feb. 6) appeared a 
Reich Presidential decree declaring the 
action of the board invalid, as Herr 
Braun was not entitled to a seat thereon, 
and instructing Colonel von Papen to 
act as a member of the board. Of course, 
the board so reconstituted declared the 
Diet vote invalid. 

Not only so, but the board declared 
the Diet dissolved, and ordered elections 
to a new Diet for March 5. I doubt such 
action by the board to be authorized by 
Prussian law, but no doubt it will “go.” 
The cabled account of the whole episode 
is foggy, but the above is probably sub- 
stantially correct. One could wish to see 
the text of the Presidential decree. Ap- 
parently it brusquely overrides the ruling 
handed down by the Federal High Court 
on Oct. 25, 1932. No doubt appeal will be 
made to the Federal High Court for a 
decision as to its constitutionality, but 
a ruling by the court may hardly be ex- 
pected inside many weeks. But of this 
extremely interesting development, more 
next week. 

Keep an eye on the “standstill” con- 
versations now taking place in Berlin. 

The total of unemployment on Jan. 15 
was 5,996,000. This is above the figure 
of Jan. 1 by 193,000, but the increase 
during the corresponding period of 1932 
was 300,000. The total on Jan. 15, 1933, 
was about the same as the total on Jan. 





Continued on Page 248 
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peise of 1.0 point 
lifted The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices to 81.3 on Tues- 
day, Feb. 7, from the 
post-war low of 80.3 
the week previous. 
a While both the farm 
ood products and the miscella- 
neous group indices rose, the gain was 
‘chiefly in farm products, a rally in live- 
stock prices lifting the group index to 
63.5 from its low of 60.9 the week pre- 
vious. 

The choice heavy steer average ad- 
vanced to $6.19 a hundred pounds at Chi- 
cago from the record low of $5.62 the 
week previous. The rise, however, was, 
presumably, only a temporary reaction 
from the previous week’s decline, since 
prices for heavy steers (employed in the 
index) ordinarily decline until near the 
end of Spring. The rise, on the other 
hand, of the Chicago hog average to 
$3.79 from $3.28 represents in part the 
usual seasonal advance, blocked last 
week by the general commodity weak- 
ness, and in part the restricted offerings 
at the Chicago market Tuesday as a re- 
sult of the storm in the mid-West early 
this week. Lambs were also higher, the 
average rising to $6.05 from $5.50. 

Other price changes were without par- 
ticular significance. Corn and oats were 
slightly higher, while wiieai prices gen- 
erally showed small net losses. Eggs 
recovered 1% cents a dozen from their 
very sharp decline, and butter 1 cent. 
Spot cotton, after dipping last week, 
closed the week Tuesday at 6.05 cents, 
with .a net gain of 5 points. Rubber 
and tin were slightly higher and zinc 
fractionally lower. The petroleum and 
gasoline price averages were unchanged, 
with the market still very unsettled and 
awaiting developments. Daily crude pro- 
duction of 2,028,250 barrels for the week 
ended Feb. 4 was 19,550 barrels above 
the previous week, chiefly because of a 
16,900 barrel rise in Oklahoma, but the 
total is still well below the output sf 
the period prior to the recent East Texas 
shut-down. 

That improved demand and better 
prices for farm products wait largely on 
improvement elsewhere is emphasized in 
the recent annual farm outlook report 
of the Bureau of Agricultural Economics. 
The report reads, in part, as follows: 





The domestic demand for farm prod- 
ucts in general has improved “ slight- 
ly from the lowest level, reached last 
July. No marked changes from this level 
are probable during the next few months. 
Numerous political and financial ele- 
ments of uncertain influence on business 
sentiment and business activity _ still 
exist; but the need for replenishing ac- 
cumulated shortages of goods and the 
existence of sounder tredit conditions and 
more confidence than prevailed during 
the financial crisis of late 1931 and early 
1932, point to the possibility that domes- 
tic demand during the 1983-34 season 
may show some improvement over pres- 
ent conditions. Substantial general im- 
provement in the domestic demand for 
farm products, however, waits on re- 
covery in the industries that produce 
durable goods and consume large quanti- 
ties of iron and steel (such as building, 
railroad equipment and automobiles) 
where extensive unemployment exists. 
Much will also depend upon changes in 
political and economic conditions abroad 
bearing on the removal of some of the 
foreign trade and foreign exchange re- 
strictions which now hamper domestic 
industrial activity for export markets. 

The decline in industrial production, 
which has been nearly continuous ~~ 
1929 in most of the important 
markets for American agricultural prod- 
ucts, showed a tendency to slacken in 
1932. Foreign credit conditions are much 


improved, a factor favorable to recovery 

in industrial conditions abroad. At pres- 
at, however, there is little prospect for 
a marked improvement in the foreign 
demand for our agricultural products 
during 1933. Disorganized currency sys- 


tems, exchange control and trade bar- 
riers and restrictions of all kinds are 
tending to hold back any appreciable 
revival in international trade. The dif- 
ficult problem faced by many countries 
in maintaining their balance of interna- 


Outstanding Features in the Commodities 
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. 2. Food 
Products. Products. Products. 


1932, to January, 1933, see THe ANNALIST of 


Wheat, No. 2 red, c. i. f. domestic (bu.).... 
Corn, No. 2 yellow (but nib ee aw ain Rese 
pats, BE, OF UE GAD oo tesccccstcccccteoves 
ye, No. 2 white (bu.).... 
Barley, MOBINEINE CB) oc oc vices cccesccccsess 
Battie choice heavy steers, a eee pe 
Hogs. ‘day's average, Chi 
Cotton, middli ling u GUM TB Boo sncccccecss. 
Wool, fine staple territory ee iided 
Wool, Ohio delaines, scoured (Ib.)......... 
Beef, choice Western dressed steers, 700 Ibs. 
SUEMIMIUIEEE,. 5.-.5...0.00.0.60006coneceuenncose 
ye Sf rere 
Pork, mess (100 Ib.). 
Pork, bellies (Ib.).... 
Ruaee. refined (ib. 
ee, San 








Printcloth, 38%- —— (yd.)....... 
Cotton sheeting, an x inch h, 60, 4.00 
unbranded double cuts (yd.)............... 
Cotton rn, Southern two-piy warps, No. 
Worsted Yeie' gb. "2-408, “ halfblood 
4 ) 3 3 entender rr 
Silk, ° ‘gerip plane 
gucoe, elive: 

n, 150 poe Ge; ist LEIS Gi aéxcconse 
rivet “gnthracite, stove, ~Lg d (net ton). 
Coal; bituminous, st run, Pitts 

burgh (net ton 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at somes os, Paint gas on 2 
er av’ge at 4'refinery centres 
Petroleum, aX, at well, “Oil, Paint = 
Peis Re} pester av’ge for 10 fields (bb 


e composite (gross ).. 
Figished steel, I, Tove Ae composite (180 tb. y 
Cop i eee rolytic, delivered Conn. (Ib.).. 
Tin, x Eleees ne trerearsnexeusesosareernee 
eC, Ee eer 
Lumber, orn Bldg. Contractor com- 


posite (1,000 
Br odo General Bldg. Contractor composite 
Structural steel, 
MND TONE MEY. 05.55 05cc50cs.cakeesass 
Cement. General Bldg. Contractor composiie | 
jaskeee, 8 Se rer eee ee 
Hides, heavy native steers, - ciicigo (Ib.).. 
paper. newsroll contract (ton).............. 
wrapping, No. 1 Kraft ab 
Soe abe f+ thick latex 
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3. Textile 4. 5. 
Fuels. Metals. Materials. 


7. 7, 1933.. 5 86.2 *65.1 105.8 93.8 
eee 9 85.9 765.2 105.8 93.9 
Tan. _ See 62.3 86.4 65.7 109.7 93.9 
Feb. 9, 1932.... 76.0 94.9 79.4 124.6 95.9 
¢Provisional. tRevised. 
For weekly figures from Nov. 9, 1926, to Nov. 
1931, pages 776 and 757. For ae figures from td 
ANNALIST of Oct. 7, 1932, e 479. ‘or month] 


Feb. 


$0. 
$3 oe, 
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3. 


*11.73 


* 2.05 
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“Monthly prc prices as of Jan. 15, 1933, Dec. 15, 1932, and Jan. 1 
tMonth' Steed for January, 1932, on revised basis of compilation. tist latex thick. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
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p80 
1933 


8. Mis- All 


6. 
Building 7.Chem- cella- Com- 
icals. neous, modities. 


95.2 69.7 81.3 


106.6 95.2 69.5 80.3 
106.6 95.2 69.7 81.4 
107.6 96.5 82.3 92.0 


1931, see THE ANNALIsT of Nov. 6, 
ly 7, 1931, to Oct. 4, 1932, see THE 
y overs git of weekly figures from May, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Feb. 7, 1933. 


jan, 31, 1933. Ee, 9, 1932. 
‘3 - Bo oie 
Pm rs a 

562 ee ms 
3.28 3.84 
"0600 (0665 
‘4 56 
‘4 ‘58% 
10.00-11.00 13.50-16.00 
14.25 16.50 
0388 04 
oe 09%4-.09% 
5.00-5.70 5.15-5.85 
4.30-4.40 5.15-5.25 
3.50 3.75 
03% 03%,—.035% 
03% 04%, 
14-14% 13% 
87% 1.15 
1.18-1.23 1.85-1.90 
-60 "15 
7.25 8.00 
1.20-1.30 1.35-1.50 
1.75 2.25 
037185 04125 
.663 876 
13.56 14.48 
eT ay 
.0300 0875 
G2a-.0290 Ga 
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*11.73 12.14 
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5, 1932, respectively. 
















































tional payments stands in the pie Br 
early removal of trade barriers by 


strictions or of the stabilization of depre- 
ciated currencies. | 
DAILY SPOT PRICES. 
Cotton. Wheat. Corn iegp 
Se: Speers 6.00 .66) 394 28 
WOOD, Lisvecesecasec 5.90 . 39) 3.44 
2 aoe 5.90 . 39) 3.36 
DR: “Gikscsavesndaue 6.00 .66 39 3.27 
. ‘Serr 5.95 3.18 
i Serre 6.00 208 3.50 
Da.. Beecksiostasca 6.05 405 3.79 
Cotton — Middling upland, New York 


Wheat—No. 2 red, pow, e, 1, <.. 
New York. Corn—No. 2, yellow, New York. 
Hogs—Day’'s average, Chicago. 


WHEAT 


HE wheat market last week con- 
TE tinued to move within the same 

narrow limits to which it was con- 
fined during the preceding fortnight. 
Prices slipped a cent or more last week, 
under pressure, among other things, of 
Australian and Canadian offerings, only 
to recover on Monday when cold weather 
found the Ohio and upper Mississippi 
Valleys with inadequate snow covering. 
The sharp drop in Canadian exchange 
and the unsettled political situation in 
Europe were adverse factors, tempered 
somewhat by the fact that we seem out 
of the export market, in any case, for 
an indefinite pefriod. Chicago May 
closed at 47% cents on Tuesday, against 
47% cents the Tuesday previous. Spot 
prices were fractionally higher in most 
markets. 

Little news came from the Winter 
wheat belt, except in confirmation of the 
adverse reports of recent weeks from 
that region. Reports of Winter wheat 
sowings for the 1933 crop in fifteen coun- 
tries, including the United States and 
Russia, total some 100,000,000 acres, or 
about 1 per cent under a year ago; these 
countries accounted last year for about 
half the Winter and Spring acreage of 
the Northern Hemisphere outside — of 
China. 

Stocks available for export in the chief 
exporting countries on Jan. 1 were 952,- 
000,000 bushels, according to the Depart- 
ment of Agriculture, unchanged from a 
year ago. United Kingdom port stocks 
and supplies afloat were estimated at 
11,000,000 bushels less, indicating a total 
decrease in free world stocks of about 1 
per cent from last year. 

PRINCIPAL WORLD WHEAT STOCKS 


ON JAN. 1 


(Surplus for export or carryover in chief 
exporting countries, and chief stocks else- 
where, in millions of bushels; as esti- 
mated by, the Department of 
Agriculture.) 

Year’s 
Change. 
1933. 1932. 1931. Amt. P.C. 
United States: 


Domestic wheat.. 386 415 343 —29 — 7.0 
Canadian wheat... 14 2 32 —11 —44.0 


Canada: 
pomcatie wheat.. 279 230 253 + +21.3 


S. wheat...... 7 2@ 5 —75.9 
Argentina® ....... 147 140 154 #1 2.1 
Australia® ....... 148 142 #165 4.2 
eee 981 981 92 0 0.0 
U. K. stocks and 

GONE cee 43t 54 47 —11 —20.4 
Cn ee? 1,024 1,035 999 —11 — 11 


*Surplus from new crop plus carryover 
from old L_oeae. 

tEstimated. 

December world wheat exports showed 
a reduction of about 14,500,000 bushels 
or 23 per cent from a year ago, reflect- 
ing as in previous months the large do- 
mestic production of the European im- 
porting countries. Only Canada showed 
an increase over the same month in 1931, 
while the decrease of over 10,000,000 





SEASONAL VARIATIONS IN 
INDUSTRY AND TRADE 


by Simon Kuznets 





Mail check ‘to publisher 
National Bureau Berean of Economic Ly 





Avenue, N. ¥ 

















THE ANNALIST 





Friday, February 10, 1933 





bushels for this country to only 1,943,- 
000 for the month marked the degree to 
which the United States is out of the 
export market. 


WORLD WHEAT EXPORTS 


(Thousands of bushels, flour in uivalent 
bushels of wheat; as reported by the 
Department ‘of Agriculture) 


Year's 
Dec.,* Nov.. Dec., gue 
From: 1932. 1932. 1931. P.C. 
U, 8S. A. ........._1,943 15,985 12,100 — 83.9 
Canada eases + 9,950 729, ,387 + 22.8 
Argentina ....... 7,210 74,116 8,282 — 12.9 
Australia ....... 6,917 *9, 9,312 — 25.7 
EE ¢¢¢-6caqwied 2, 4,384 4,350 — 43.7 
Danubet ........ 904 4,488 — 97.1 
British India... 0 *0 210 —100.0 
TNE ncndcece . 48,596 54,955 63,129 — 23.0 
*Preliminary. tRevised. tincluding Bul- 
garia; all figures preliminary. %Sea trade 
only. 
MOVEMENT OF UNITED STATES 
WHEAT 


(Saeusande of bushels; as reported by the 
evartments of Agriculture and Commerce) 
eek Ended Saturday- 


1933. 1933. 1932. 
Commercial stocks at 
end of week....... “ns 00® *188,083 as kf 
Exports for week. = 176 Meo 
+Exports for 32 wks. 
Oledo stocks (3 a11 060 t bushels on ‘> 
23, 1932) not included; previous week _ re- 
vised. ftSeason to date, commencin 
27, 1932, and June 29, 1931. tRevis 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
—Week Ended Friday 
Jan. 27, Jan. 20. Jan. 29. 


1933. 1933. 1932 

Elevator stocks and 
arent at end of =. 229,568 *228,891 195,510 
x exce °o 

the United States” tyt-4 2,576 2,442 
+Exports for 26 wks. 134,4 80,821 

*Revised. tSeason to ll commencing 
July 29, 1932, and July 31, 1931. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
Jul ——Sept.-— 
Hig x “Low. Hig High n. Low. High. Low. 
Jan. 30.. . 4 4 4 d 
Jan. 31.. .4 4 d 4 x A 
Feb. 1.. .4 d é AT A 48 
ze 3 4 AT os ae 4 re 
Feb. 2. 40% “40° “A7Q 40Q “sl 4 
Wk's rg. .4 46 (Ct; : 4 AT% 
Feb. 6 pig d d A .48 
Feb. 7.. 48 4 i 4 : 49 
Feb. 8.. 48% 4 x | f AD 
Feb. 8 
= er Pe 48% a” 
Re nge jsp. De.28 4 Bed Ja. a3 
CORN 
—May— —-July—— ——Sept.— 
ish. Low. Hlah. Lew. Bich. Low 
Jan. 30 27 
Jan. 31 27 
Feb. j 


contract ig bs |, Sako, sui oy 
COTTON 


FTER continuing its decline last 
A week to the lowest levels of the 
year, the cotton market rallied at 
the end of the week, and closed Tuesday 
with little net change. Liquidation and 
stop-loss selling carried prices Wednes- 
day last week to some 35 points un- 
der the preceding Saturday’s closing. 
Prices recovered somewhat in the two 
ensuing days, with the aid of trade buy- 
ing, but dropped back on Monday to 
the lowest levels of the year, March 
touching 5.72. New Orleans buying 
brought recovery Monday afternoon, and 
aided by trade and investment buying, 
lifted prices back on Tuesday to the 
levels of the Tuesday previous, March 
closing at 5.97 bid, against 5.92 the week 
before. Spot cotton at 6.05 also sold 5 
points higher for the week in New York. 
The spot markets generally were quiet. 
Crop preparations continue to be re- 
ported as somewhat backward. January 
fertilizer tag sales are reported by the 
Cotton Exchange Service as in excess of 
a year ago, but below the two preceding 
years, but it is noted that more fertilizer 
is being mixed at home. 

World consumption of American cot- 
ton for the five months of the season 
through December was 12.1 per cent 
above a year ago, with increases in all 


parts of the world, including the Orient, 
where stocks have consequently tended 
downward with the decline in imports 
from this country. Dec. 31 world stocks 
of American cotton, though 2.4 per cent 
under Dec. 31, 1931, were still at record 
levels, largely concentrated in this 
country. 

WORLD CONSUMPTION AND STOCKS 

OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
po by the New York Cotton 
xchange Service) 


Year's 
Dec., Nov., Dec., Ch’ge 
1932. 1932. 193 Pe 
Month’s Consumption: 
i St F eee 430 492 6 
Elsewhere .. 698 *683 616 tH 3 
E waekes - 1.128 *1,175 1,021 +10.5 
Five Months’ Consumption: 
In U. S. A... 2.286 . ae 7. 
Elsewhere ...... : } 362 can 1 +15.9 
MEE ndbdisntsaces 5,648 --. §,039 +412.1 
Stocks (End of Month): 
On plantationst. 3,772 4,995 4,856 —22.3 
U. S. wareh’ses.10,317 10,645 10,394 — 0.7 
U. S. mills...... 1,486 1,413 1,575 — 5.7 
For’n wareh’sest{ 2, ‘os 2, 2,817 + 1.2 
Foreign mills. 1,400 939 +77.7 
WE cxtetcecdas 20,096 096 21, 259 20,581 581 — 2.4 
*Revised. t+Including unpicked rtion of 


crop. tAfloat to and in warehouses in 


Europe and Orient. 
NEW YORK COTTON FUTURE fo 


Mar.—— ——May—— ——J 
wy Low. High. Low. High. Low. 
Jan. 30... 6. 6.00 6.26 613 6.32 6.25 
Jan. 31... 6.00 5.92 612 6.04 6.25 6.17 
Feb. 1... 5.93 5.79 6.06 5.93 6.19 6.05 
Feb. 2... 5.79 5.75 592 588 6.04 6.00 
Feb. 3... 5.90 581 604 594 6.16 6.06 
Feb. 4... 5.88 5.75 6.01 588 613 6.00 
Wk's rge. 6.07 5.75 6.26 5.88 6.32 6.00 
eb. . 5.94 5.72 6.08 5.85 6.21 5.98 
Feb. 7... 6.02 5.86 6.14 5.99 6.28 6.14 
Ag § -. 608 593 6.22 606 634 6.18 
Feb. 
close .. 5.97@5.98 6.10 6.22@6.23 
Coptonct § 9.84 5.53 9.93 5.65 10.00 5.75 
Range. ?/ Au.29 De.8 Au.29 De.8 Au.29 De.8 
—Oct.— ——Dec.—— ——Jan.— 
High. Low. High. Low. High. Low. 
Jan. 30...6.51 645 665 6.57 6.68 6.62 
Jan. 31... 643 637 658 650 660 6.54 
Feb. .. 637 6.24 650 6.37 6.52 6.40 
Feb. 2... 6.23 6.20 637 6.33 641 6.38 
Feb. . 6.36 6.26 650 639 654 6.47 
Feb. 4... 6.33 6.20 645 6.33 650 6.38 
Wk's rge. 6.51 620 665 633 6.68 6.38 
Feb. 6... 6.38 618 652 6.30 655 6.35 
Feb. 7... 647 631 659 643 663 6.49 
~ 8... 654 640 666 652 667 6.57 
Feb. 8 
close .. 6.43@6.44 6.56 6.61@6.62 
Contract 16 5.93 698 630 6.82 6.35 
Range. !No.11 De.& Ja.11 Fe.6 Ja.26 Fe.6 


Domestic carded cloth production, ad- 
justed for seasonal variation, again ad- 
vanced, The New York Times index ris- 
ing to 96.5 for the week ended Jan. 28, 
against 94.8 and 93.0 one and two weeks 
previous, and 95.7 a year ago. Domestic 
cloth sales were again below output, ac- 
cording to the Cotton Exchange Service, 
and printcloth prices weakened further 
during the week, but recovered again 
Tuesday in sympathy with the recovery 
in spot cotton. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the —— eae Cotton 
Exchange. 


Movement Inte Sight: 


ring week....... 275 276 
Since Aug. 1....... 10,304 .-. 11,861 —13.1 
Deliveries During Week: 
To domestic mills.. 105 108 89 
To foreign mills.... 1 134 = 198 
To all mills....... 207 «42420 «62287 
Deliveries Since Aug. 1 
To domestic mills. . ‘3 140 ... 3,209— 48 
To foreign mills. 4,292 ... 4,237+ 1.3 
To all mills......... +7,432 7,536 — 1.4 
Experts: 
During week....... 264 99 §=6381 
Since Aug. 1....... 5,063 ... 5,162— 1.9 
Supply 
(Thursday) : 
World total........ 9,676 9,614 9,553 4 1:3 
Week's change..... —l1 
oe Ms GE. 00: 6,812 6. 6,936 — 1.8 
Certificated Stocks 
a amas hee. 378 «= 3375S 565 —33.1 


Carded CottonCloth 
oT 
Y. Times Index* 96.5 94.8 9%5.7+ 0.8 


Week ended Saturday prior to date 
shown; adjusted for seasonal! variation. 


tRevised. 
RUBBER 


ECOVERY of part of the previous 
R week’s loss marked the rubber 
market during the week, as a re- 
sult of an improved London market, and 


of reports indicating the possibility of 
additional Dutch taxes on rubber to meet 
the deficit of the Dutch Government. Old 
March closed at 2.96 Tuesday, against 
2.91 bid the week before. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B STANDARD CONTRACT 


—Ma ‘low —s ie — —Sept.— 

High. . High. Lew. —. lev. 
Jan. 30... 3.01 3.15 3.11 
Jan. 31... 2.96 396 ae se 
Feb. 1... 2.95 2.93 3.02 3.02 3.09 3.09 
Feb. 2... 2.95 2.95 3.03 3.03 3.09 3.09 
Feb. 3.. a 3.12 3.12 
Feb. 4. Kaa ou hae <a 
Wk's rge. y 91 2.93 3.03 3.02 3.15 3.09 
Feb. 6.. 3.03 ‘ : a d 
Feb. ope sigh ata ¥ aac . 
Feb. 8... 3.00 2.99 a oo. £2 2m 
Feb. 8 

close 2.99@3.02 3.06 3.16@3.17 


Contract { 5.25 293 5.55 3.02 4.15 3.09 
Range.! Sp.9 Fe.l Sp.6 Fe. Oc3 Fe.l 


—Dec.—— —-tMar.—— 


High. Low. High. Low 
perry ee 330 3.25 2.95 2.92 
rrr sin 2.90 2.89 
ie etna écadeedees 3.24 3.20 2.90 2.88 
3S eerenreesy 3.22 3.22 2.92 2.90 
SL NS R060 ca edema 3.27 3.25 2.95 2.91 
. See 3.30 3.30 2.95 2.94 
| = saree 3.30 3.20 2.95 2.88 

Pn: MR ddedhasakeckas 3.31 3.29 3.00 2.96 
, Mrstctenccdcddes 3.30 3.27 2.96 2.95 
Sh Sibecenstaaeana 3.27 3.25 2.95 2.94 
Feb 8 close.......... Er pe A 2.95 

§ 3.71 i 5.10 2.88 
Contract Range..... a9 Fe.l Sp.6 Fe.l 


tNo. 1 Standard Contract 


COFFEE 


N another dull week coffee prices 
] went lower under the burden of higher 
stocks in this country reported for 
Jan, 31, and with the prospect of the sale 
of the remaining February Farm Board 
coffee discouraging demand activity. 
March Santos closed at 8.20 Tuesday, 
against a nominal 8.39 the Tuesday pre- 
vious, and March Rio at a nominal 5.68, 
against a nominal 5.99. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


High: Low. High Low. 
w. High 
7 4 hesseaseeuncaes 6.00 6.00 - 
iy MAAN adonce> ocd o 00 6.00 5. 65 
Ac 3 baddeu koamctnd:s ried wars & 5. 
IE: SAS een eet 5.90 5.90 5. 4 
iY Od ontewkia dates Fiche Sara 53 5.53 
AS See oii eae ar wae 
week 8 range. 6.00 5.90 5.65 5.53 
_ Rig 5.78 5.73 es pes 
Feb. f TELS RES 5.72 5.72 
EE HAAS Ggaete 5.72 .72 ; 
Feb. 8 7 Sa ee %§, gi 
; 6.74 5.62 74 5.30 
Contract pa ore i My.24 De.2 My. 24Sp.29 
—July—— ——Sept —Dec.,’33— 
High. Ss. =. a High. Low. 
Jan. 20. . 15 5.15 
gan. 31. - 5.34 5.34 cn ... $03 5.03 
Feb. 1. can --. 496 4.96 
Feb.* 2.. . 5. 20 5. 20 5.00 499 490 490 
Feb. 3.. 5.03 5.03 494 4.93 
Feb. 4. ag aah “as oil 
Wk’s rge. 5.3 34 5. 20 5.15 499 5.03 4.90 
Feb. 6.. se Piet -.. 488 4.88 
Web. 7... ... oon OD GRD ans net 
Woks eve ae apie es 
| 8 
Contract { 6.20°°5,08 5.84. 4.93 5.30. "4.85 
Renee. ge. 22 Ja.16 Oc.11 Ja.i6 De.23 Ja.16 
*Nominal. 


BASIS SANTOS NO. 4 Ee D) 





8.43 
8.40 $40 
~~ 2! ae Ae 
- 8.35 8.31 ie iain 
- 8.30 8.30 7.82 7.80 
8.20 8.20. ... on 
. 843 8.29 791 7.80 
- 8.25 8.22 7.78 7.74 
+ =: ae ae 
8 - 818 8.16 7.77 7.75 
Feb. 8 close. . +0 a ee - on" 27 
§ 10. A 
Contract Range..... USp.23 Sp.29 Sp.23 Sp.29 
——July—— —-Sept.—- —Dec..,’ 
wy Low. =. Low. High. Low. 
Jan. 30... 7. 7.57 7. 7.30 _—° ae 
Jan. 31... 7.60 7.60 7.32 7.32 7.18 7.18 
Feb. 1... 7.55 7.55 7.28 7.28 7.15 7.15 
Feb. 2... 7.50 7.50 7.25 7.20 7.09 7.05 
Feb. g. wa a a 
Feb. 4. ae --- 7.20 7.19 7.05 7.05 
Wk’'s rge. 7.60 7.52 7.37 7.19 7.24 7.05 
Feb. 6... 7.45 7.42 7.19 7.15 7.03 7.00 
Feb. 7... 744 743 719 715 704 7.01 
Feb. 8... 7.43 7.42 7.15 7.15 7.03 17.03 
Feb. 8 
close . *7.43 *7.15 *7.01 
Contract | 9.14 7.41 8.99 7.15 7.70 7.00 
Ran oo-28 Ja. is Sp.23 Fe.6 De.14 Fe.6 


*Nominal. 


SILK 


RICES for silk during the week re- 
covered the previous week's losses, 
with the support of unexpectedly 
high January consumption figures. 
March closed at $1.14-$1.16 Tuesday, 
against $1.11 the week before. Spot 
crack at $1.22 gained a cent for the 
week. Japanese prices were again 
lower, March Yokohama declining to 








678 yen, from a closing of 697 the pre- 
vious Tuesday. 
NEW YORK SILK FUTURE PRICES 


——Feb.—— ——Ma ——June— 
— “ow. High. Leow. _—_ Low. 
Jan. 30... 1.11 1.13 1.12 1.14 
Jan. 31 . ‘ 1.14 1.11 112 1.12 
Feb. 1. sate ons 1.11 1.10 1.12 1.12 
—- os. 2a 8 6. 1.11 1.14 1.14 
Feb. 3... 1.15 1.15 1.17 1.14 1.18 1.15 
Feb. 4.. ae 1.14 1.14 
Wk’s rge. 1.15 1.11 . 6 6U68 CULL OLE 
Feb. 6 . 1.14 1.14 
Feb. 7.. ‘ ; 
Feb. 8. 1.17 1.16 1.17 1.16 
Feb. 8 
close 1. poe. 16 1.16@1.17 


Contract) 1.94 1.11 1.96 1.10 1.56 1.12 
Range. / Au.29 Ja.2 Au.29 Fe.1 No.11 Fe.1 


N another quiet week hide prices 
showed little net change, moving 


within limits of 20 points or less fon 
the various contracts. New March closed 
at 4.95 bid Tuesday, against 5.90 bid a 
week ago, and the other contracts were 
up to 10 points higher. Spot prices were 
slightly lower. 


NEW YORK HIDE FUTURE PRICES 
Mar. (new) ——June—— ——Sept. 


High. Low. High. Low. High. Low. 

Jan. 30... 5.05 4.91 ee 5.85 5.75 
Ge Bene #0 --. 6.45 §.45 
i a --. 5.40 5.35 5.75 5.70 
Feb. 2... 4.95 495 5.35 5.35 5.70 5.70 
Feb. 3... 4.95 4.95 5.35 5.35 . , 
Feb. 4.. --. 545 545 5.85 5.85 
Wk's rge. 5. 05 4.91 5.45 5.35 5.85 5.70 

Feb. 6.. 5.85 5.85 
Feb. a 5.45 5.45 5.85 5.85 
Feb. 8. 5.45 5.45 
Feb. 8 

close 5.45@5.48 


Contracts 9.01 4.55 9.60 5.00 810 5.60 
Range./ Sp.8 Je.17 Sp.i Je.27 Oc.6 De.17 


SUGAR 


N advance of 5 points Monday and 
A Tuesday in all the sugar contracts 
reflected reports that Java would 

limit her 1934 crop to 450,000 tons, 
against 1,320,000 estimated for 1933, and 
that the British producers were plan- 
ning to increase the spread between raw 
and refined prices. Heavy hedge cover- 
ing on the local market reflected ex- 
tensive sales of raws to London to meet 
the British refined demand caused by 
the news. March closed at 0.72 Tuesday, 


against 0.67 a week ago. 
NEW —. ng GAR FU _ RE PRICES 


— — —July— 
Hig! ‘ton, High. ‘lee. High. Low 
Jan. 30. High .68 71 71 15 75 
Jan. 31 .68 .67 .70 .70 74 74 
Feb. 67 66 .70 68 74 72 
Feb. 2 67 65 .69 .68 73 72 
Feb. 66 65 .69 68 73 -72 
Feb. 4 .68 .67 .70 69 .74 .73 
Wk’s rge. .68 65 71 68 75 .72 
eb. .69 67 72 71 75 74 
Feb. 7 .72 71 75 73 .78 77 
Feb. 8 .73 .72 76 75 .79 78 
Feb. 8 


close .. 73 Pa 79 
Contract f 1.21 .68 1.20 72 
Range. | Mr.3 Ja.17 Aus Ja.19 Ji.14 <8 19 


—Sept.— ——Dec.——- ——Ja 

= iw. High. Low ‘High. Lew 
Jan. 30... -79 84 83 84 84 
Jan. 31... .78 77 .83 82 
Feb. 1... .78 76 81 81 .83 82 
om 2... Se ris) .82 80 83 82 
Feb. 3... .77 75 .82 79 81 81 
Feb. 4. 17 7 82 82 
re. 8s rege. 79 75 84 79 84 81 

6... .80 ane 84 82 85 83 
Feb: can ae 81 88 85 89 87 
Feb. 8... 84 .83 88 87 90 88 
Feb. 8 
close .. .83 .88 

Contract} 1.23 7% 1.00 


1. 90 81 
Range.! Sp.1 Fe.2 De.8 Fe2 Ja4 Fe.2 
WINTHROP W. CASE. 
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ILLUSION: 
In this startling trick, the magician seemingly pushes a 
huge threaded needle through the body of an assistant, 
pulling the needle out the other side, followed by the 
thread. 


EXPLANATION: 

Under the clothes of the victim is a pipe, extending around 
one side of his body from front to back. The needle, which 
is flexible, is inserted in the front end of the pipe, is carried 
around the body and emerges from the pipe in back. This 
operation is performed so quickly that the audience does 
not notice that the needle and thread are momentarily 
shortened during the act. 


Source: “Magic Stage Illusions and Scientific Diversions” 
by Albert A. Hopkins...Munn & Co. 





les fun to be fooled — 
...its more fun to KNOW 


We like tricks... but we prefer to 
keep them out of business. 

Here’s one that’s interesting... 
The illusion that by some obscure 
magic certain cigarettes are “COOLER” 
than others. 

THE EXPLANATION: Coolness is de- 
termined by the speed of burning. 
Fresh cigarettes burn slowly. 
They’re cool. Parched, dry ciga- 
rettes burn fast. They’re hot. 

Camels are carefully wrapped in 
moisture-proof cellophane ...in the 
famous, air-tight Humidor Pack. 
Camels are cool because they’re 


KEPT FRESH 
IN THE WELDED 
HUMIDOR PACK 


—— 


fresh and full of natural moisture. 
A cigarette blended from choice, 
non-irritating tobaccos also gives a 
cooler effect than one that is harsh 
and acrid. The finer the tobacco the 
less irritating it is, and therefore the 
“cooler.” 
—_ it is a fact, well known by 
leaf tobacco experts, that 
Camels are made from finer, 
MORE EXPENSIVE tobaccos than 
any other popular brand. 


This is why Camels are cool and 
mild, non-irritating —full of flavor. 
This is why Camels have given 
more pleasure to more people than 
any other cigarette ever made. It’s 
the tobacco that counts. 

Keep the famous welded Humi- 
dor Pack on your Camels. It assures 
you a fresh, cool smoke. 


NO TRICKS 


.- JUST COSTLIER 





TOBACCOS 


IN A MATCHLESS BLEND 








i Tad 


More SETI Ta re ery —_ 


ee Oe rn en 
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Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF 10 HIGH GRADE 
re RAILROAD BONDS DAILY 





OEC JAN FEB 











AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 


1932. 1931. 1930. 1929. 1928. 1927. 

Jan. 2..5.08 425 444 440 406 4.32 
Jan. 9... 5.04 4.21 444 442 4.06 4.30 
Jan. 16... 5.03 420 443 444 406 4.27 
Jan. 23... 5.05 418 442 444 4.08 4.27 
Jan. 30... 5.16 4.24 446 446 408 4.30 
Feb. 6...5.20 4.22 441 445 4.08 4.29 
Feb. 13... 5.22 4.19 445 446 408 4.27 
Feb. 20... 5.11 419 443 446 410 4.23 
Feb. 27... 5.06 422 445 450 4.12 4.28 
Mar. 5... 5.01 4.18 440 450 4.12 4.26 
Mar. 12... 4.89 4.19 4.36 455 412 4.23 
Mar. 19... 4.97 4.20 430 4.50 4.14 4.20 
Mar. 26... 5.02 418 4.36 456 416 4.18 
Apr. 2... 5.24 419 436 456 4.14 4.18 
Apr. 9... 5.51 424 438 454 4.14 4.19 
Apr. 16...5.25 420 438 452 416 419 
. 23...522 420 440 449 416 419 
Apr. 30... 5.33 419 438 451 418 4.18 
y 7... 529 415 438 451 418 4.15 

y 14...544 415 436 453 418 4.16 
May 21... 5.60 412 434 4.57 422 4.18 
May 28... 6.02 416 435 458 424 4.18 
June 4... 5.47 415 4.32 456 427 4.20 
June 11... 5.48 4.15 432 4.61 4.28 4.20 
June 18... 5.45 415 4.28 458 428 4.20 
June 25... 5.52 4.18 430 460 428 4.21 
July 2...5.54 4.16 430 4.63 4.28 4.18 
July 9...5.53 416 4.27 460 434 4.19 
July 16... 5.36 416 4.26 460 4.38 4.19 
July 23... 5.29 4.16 4.26 461 4.38 4.20 
July 30...5.14 419 4.25 459 440 4.16 
Aug. 6... 5.06 4.22 4.24 463 441 4.16 
Aug. 13... 4.91 4.26 4.21 465 440 4.18 
Aug. 20... 4.73 4.28 4.16 464 438 4.16 
Aug. 27... 4.76 4.26 4.17 464 436 4.18 
Sep. 3... 475 426 416 466 434 4.14 
Sep. 10... 4.77 4.28 417 468 434 4.14 
Sep. 17... 4.79 4.39 4.17 4.67 435 4.14 
Sep. 24... 4.71 442 415 466 4.36 4.14 
Oct. 1... 467 453 4.14 466 436 4.12 
Oct. 8... 4.78 453 415 463 436 4.12 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 
Oct. 22... 4.78 489 421 454 434 4.10 
Oct. 29... 4.81 487 420 458 435 4.08 
Nov. 5... 4.87 4.75 4.24 4.54 4.32 4.08 
Nov. 12... 4.85 4.73 425 460 434 4.05 
Nov. 19... 485 482 424 450 4.37 4.06 
Nov. 26... 4.85 493 430 448 440 4.06 
Dec. 3... 4.95 5.11 4.30 4.44 443 4.06 
Dec. 10... 4.97 5.27 444 446 441 4.08 
Dec. 17... 4.82 5.209 434 446 443 4.06 
Dec. 24... 4.85 5.19 432 4.45 442 4.06 
Dec. 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7 4.66 5.04 4.21 444 442 4.06 
Jan. 14 4.60 5.03 4.20 443 444 4.06 
Jan. 4.62 5.05 4.18 442 444 4.08 
Feb. 4 4.58 5.20 4.22 441 445 4.08 


1933. =—-——__--——_—_1932.____ - 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. 


1..92.24 .... 86.26 86.96 89.76 87.62 83.31 
2..91.95 .... 86.04 86.60 .... 87.79 83.00 
3..91.72 89.28 86.15 86.31 89.68 87.71 83.20 
4..91.80 89.65 .... 86.45 89.18 .... 83.64 
Sar 90.11 86.12 86.34 88.64 .... 83.69 
6..91.36 90.64 85.96 .... 88.42 87.72 83.75 
7..91.71 .... 86.40 86.92 88.20 87.66 .... 
8. .91.68 .. 86.76 .... 88.19 87.80 84.34 


For complete oity figures from Nov. 
1931, to Nov. 30, 1 see THE ANNALIST of 
May 6. 1932 e Tt, and THE ANNALIST 
of ’ 2, 1932, page 745. 
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EXCHANGE 


(Par value) 
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BONDS SOLD ON NEW YORK 
£XCHANGE 


(Par value) 
Week Ended Same Week 
Feb. 4, 1933. = 





. 1932 
Corporation ......... $36,315,700 $27,889,000 
U. 8. vernment... 4,362,500 12,756,800 
DE. Vice acvch<cs< 14,580,000 15,994,000 
eee rrr rr ae  —s ewes 
rT $55,283,200 $56,639,800 
NEW BOND ISSUES 
(Thousands) 


——Week Ended——, 
Feb. Jan. Feb. 
3,33 27,"33. 5,’32. 


Public utility ...... $3,250 ver 
State and municipal 697 $7,699 
Railroad ........... 12,000 ; 
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fHE ANNALIST WEIGHTED AVERAGES 
71740 OF GROUP LEADERS 
43 Stecks Combined 4 Standard Ot 
Feb. High. Low. Last Feb. High. Low. Last. 
2.. 21.0 20.2 20.5 2..15.6 15.2 15.5 
3.. 20.6 19.8 20.3 3.. 15.6 15.1 15.4 
+1130 4.. 203 20.0 20.1 4..156 15.2 15.3 
6.. 2003 19.6 20.1 6 156.4 15.0 15.2 
7.. 20.6 200 20.4 7 15.8 15.1 15.7 
8.. 20.9 20.3 20.8 8 15.8 15.4 15.7 
33 Industrial Stocks 5 Independent Oi 
4 +—t Antti EY Feb. High. Low. Last. Feb 
DEC JAN FEB 2.. 845 829 834] 2. io. at —_ 
3.. 83.7 82.3 83.1 3.. 10.8 106 10.7 
4.. 83.1 82.3 82.6 4 10.8 10.6 10.7 
4 STANDARD OIL 6.. 83.1 815 8261 6.105 10.3 105 
a g.. 7 S23 BA 7..106 104 105 
| | 8..%.3 83.1 8&3] 8° 110 10:7 116 
3 Steel Stocks 2 Electrical 
Feb. High. Low. Last. ment Stocks 
-- 13.5 13.1 13.3 Feb. High. Low. 
ee SASS Sees 3.1135 132 134] 2.. 1394 126 ‘i9% 
4.. 134 13.3 13.3 3..129 125 127 
6.. 13.5 13.0 135 | 4°. 128 12:2 19°3 
| | 7.. mS 6S 128 6.. 126 11.7 126 
Pe | 8.. 13.8 13.4 13.8 7..128 122 128 
1oL re aerrte e li a Se ee & Motor Stocks 5 12.9 12.3 12.8 
OEC JAN FEB e Feb. High. Low. Last. 8 Merchandise 
2.. 27.2 26.0 26.1 | *e>- High. Low. Last 
$.. 264 6 21) 5 5 18t 185 
4.. 26.2 25.7 8 ' 
5 INDEPENDENT OIL 6. 264 253 258 4..18.3 18.1 182 
20 i te i — 720 7.. 26.7 26.0 26.7 6.. 18.2 17.7 18.2 
8° 273 «#265 271 7.. 185 18.0 18.3 
8 18.5 18.2 18.4 
3 Rubber Stecks 5 Miscellaneous 
Feb. High. Low. Last Feb. High. Low. Las 
oa IER nore || 2. 84 78 781] 2..160 149 154 
3.. 7.8 6.8 7.1 3 15.5 14.7 15.3 
a. te 7.2 7.2 4..15.2 14.7 148 
6.. 7.3 6.6 7.0 6 15.4 144 15.3 
7. 6.9 7.2 7 15.8 15.1 15.4 
out 1 Ho 8.. 7.7 7.5 7.7 8 15.9 15.2 15.6 
DEC JAN FEB 3 Copper Stocks 5 Railroad Stocks 
Feb. High. Low. Last. Feb. High. Low. Last 
Sis? ie2 86] 3.33 33 32 
a ‘ . 3 33.3 j 
3 MERCHANDISE 41185 163 184] «1303 Se 3? 
oo et a ee oe a ee a a Oe es a: 6.. 18.6 181 18.4 ] 6.. 33.0 321 32.9 
| aes ageagr 7..188 184 186 | 7.. 33:3 32:7 32:9 
1 | ia 2 #44 8.. 19.4 18.6 19.4 8.. 33.5 328 33.3 
1} | | | | 9 Oil Stocks 5 Utility Stocks 
2 | lege Se@aae™ Feb. High. Low. Last. Feb. High. Low. Last 
| 2.. 26.5 25.9 26.2 2.. 34.2 32.8 33.8 
| , 7 | ; | 3.. 26.4 25.7 26.1 3.. 338.3 31.5 32.1 
| | ee | | 4.. 264 25.8 26.0 4.. 323 ‘31.7 32.0 
} | } | 6.. 25.9 25.3 25.7 6.. 32.3 31.5 32.0 
LI | | | | | LI J 7.. 26.4 25.5 26.2 7.. 32.8 31.9 32.6 
it—tiittii Lt 10 8.. 26.8 26.1 26.7 | 8.. 334 322 33.3 
DEC JAN FEB Correction: 5 Railroad Stocks 
High. Low. Last. High. Low. Last. 
Jan. 26.33.3 32.5 32.6 Jan. 30.33.2 32.4 33.1 
5 MISCELLANEOUS Jan. 27.33.5 32.1 33.2 | Jan. 31.33.8 33.1 33.4 
Ory mT 1-4 ——? Jan. 28.33.0 32.6 32.6 Feb. 1.34.1 32.7 33.0 
2077 TT 7 120 
|| For monthly data on the Axe-Houghton 
Weighted Average of Industrial tocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
| 16, 1931, pase 177. For cavecepenere fig- 
+—+—H1 10 ures on the Axe-Houghton Adjusted Index 
of Industrial Stocks, see THz ANNALIST of 
Jan. 16, 1931, page 163 
| NUMBER OF ISSUES TRADED 
ae Weekly 
FEB Week Ad- De- Un- 
Ended : vances clines. changed.Total 
TEN MOST ACTIVE STOCKS 1933. 
Week ended Feb. 4, 1933 ae 620 107 98 $25 
Vol- Net cS eS 453 330 134 917 
ume. Close. Chg. (= Saerr 223 480 155 858 
United Aircraft.......... 139,400 22% = Jan. 28.......303 2 178 873 
Consolidated Gas ....... 118,900 51% 6x Feb. 4. 193 574 132 R899 
American Telephone.....116,800 —Se 
Standard Oil of N. J....116,800 25% —3% Daily 
General Motors ......... 110,700 12 —1 Peb. 3....... @ 379 146 614 
United States Steel...... 800 2 —1% Feb. 3.......168 187 172 527 
American Can .......... 1,400 57 —2% Feb. 4...... 73 222 134 429 
Guae GF. B.) Ge....<..02. 81,200 41 —4% Feb. 6.......162 216 161 539 
United Corporation ..... 75,900 87 —1 SS? aa 163 121 509 
Chrvsler Corporation 75,100 «11 —1i% Feb. 8.......252 122 136 510 
The New York Times Stock Market Averages 
ANNUAL RANGE 
_ 25 Railroads.—— 25 Industrials._—_—— ———_—50 Combined.————. 
High. Low. High. Low. High Low. 
19337... 24.28 Jan. 11 19.95 Jan. 3 98.73 Jan. 11 85.98 Feb. 6 61.50 Jan. 11 53.92 Feb. 6 
1932.... 33.96 Jan. 14 10.344 July 8 129.16 Feb. 19 57.62 July $8 80.88 Jan. 14 33.98July 8 
1931.... 94.93 Feb. 24 24.49 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 
1929. ...158.71 Sep. 3 107.92 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 
1928... .132.80 Nov. 27 112.84 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 
1927... .124.22 Oct. 4 34Jan. 4 185.4 . 4135.82 Jan. 27 247.48 Se 16 171.49 Jan. 25 
1926... .102.60 Dec. 20 81.61 Mar. 20 142.35 Dec. 20 109.63 Mar. 30 186.03 Feb. 13 137.65 Mar. 30 
1925.... 95.29 . 29 73.50 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 
1924.... 81.41 Dec. 18 57.80 Jan. 3 107.23 Dec. 31 82.26 Apr. 22 135.11 Dec. 31 103.26 Apr. 22 
1923.... 67.05 Mar. 5 54.61 Aug. 4 92.52 Mar. 6 77.15 Oct. 29 118.44 Mar. 6 99.05 Oct. 27 
1922.... 70.53 Sep. 11 52.57 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 
1921.... 56.54 Nov. 29 47.59 June 21 73.13 May 6 58.35 June 21 90.60 May 6 66.24 Aug. 25 
1920.... 63.55 Nov. 4 48.53 Dec. 21 94.07 Apr. 8 62.70 Dec. 22 129.83 Apr. 8 76.55 Dec. 22 
1919.... 68.78 May 27 54.48 Dec. 16 99.59 Nov. 5 69.73 Jan. 21 138.12 Nov. 5 80.37 Feb. 10 
1918.... 70.75 Nov. 12 56.94 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 
1917.... 81.22 Jan. 2 52.06 Dec. 16 90.46Jan. 4 57.43 Dec. 20 99.74 Jan. 4 62.81 Dec. 20 
1916.... 85.70 Nov. 8 74.83 Apr. 22 101.51 Nov. 20 80.91 Apr. 119.30 Nov. 20 86.60 July 15 
1915.... 82.84 Mar. 4 66.13 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 
1914.... 84.94 Jan. 23 66.35 July 30 73.30 Jan. 31 57.41 July 30 61.71 Mar. 23 48.48 July 30, 
1913.... 91.42 Jan. 9 75.82 June10 79.25 Jan. 9 63.09 June10 67.08 Jan. 2 50.27 June 10 
1912. 97.28 Oct. 4 88.39 Dec. 16 85.83 Sep. 30 75.24 Feb. 1 74.50Sep. 30 61.74 Feb. 1 


*To Feb. 8, 1933. 
WEEKLY HIGH, LOW AND LAST 








1932 ——25 Rails ———35 Industrials . <——50 Comb —— 
Week Ended High. Low. Last. ‘High. Low. :* te kan 
Se See 22.13 18.65 19.16 93.68 86.77 8863 57.90 52.71 53.89 
OE, Wace. ccucoas 20.74 18.65 20. 91.92 87.76 90.89 5633 53.23 55.61 

1933. ‘ 

' 39 See 22.64 19.95 22.34 96.29 89.36 95.25 59.46 54. 
} a eeperetgee: 24.28 22.26 22.61 98.73 93.75 96.17 61.50 38.03 59.39 
GR. ppp EReSE 22.91 21.21 22.52 97.44 92.05 94.59 60.17 56.63 5855 

BO Mc asndp eats 05 21.52 2253 95.64 92.07 93.24 59.26 56.96 57.88 

ie eae 23.67 21.75 22. 94.12 86.78 87.38 58.51 54.30 54.80 
DAILY HIGH, LOW AND LAST 
——25 Rails ——25 Industrials——. —~——50) Stocks—— 

1933 High. Low. Last High. Low. Last. High. Low. Las 
RR Me 22.60 21.75 22.09 989.92 87.50 8847 56.26 54.62 55.28 
Feb. 3 22.58 21.82 22.4! 88.89 86.78 88.15 55.73 54.30 55.32 
Ee Mrs wlennccat 47 22.13 22. 88.30 86.96 87.38 55.38 54.54 54.80 
EN Seager 22.42 21.87 22.28 8833 85.98 88.08 55.37 53.92 55.18 
ES peppers 22 22.43 89.28 87.58 88.59 55.96 

22.8 89.83 88.16 8940 456 55 
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THE NEW YORK TIMES 5" Beers THE NEW YORK TIMES 25 RAILROADS BY 
200; CALENDAR 200 so CALENDAR WEEKS | 60 Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
" ; —IND. AND MISC.— — — 
Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
2,286, 423,496 10,710,905 1,983,501 12,997,785 2,406, 
450 ig 3,225,130 597,246 17,725,378 3,282,477 950,508 . 3,879,724 
‘ 2,817,840 521,822 15,754,269 2,917,457 18,572,109 3,439, 
2 4 i*0 10.. 440, 280 554,609 16,984,390 3,860,088 19,424,670 4,414,697 
< < " Pe Ses 896,350 536,361 15,284,740 2,830,507 18,181,090 3,366,868 
3 z z i 2 Seapeeeepsages 483,200 459,852 11,626,775 2,153,106 14,109,975 2,612,968 
2 8 $ . 1 ae eee arnEdES 959,800 177,741 6,739, 1,248,065 7,699,350 1,425,806 
= Z ° i Se (eae 1,352,160 250,400 9,621,412 1,781,743 10,973,572 2,032,143 
i 8 he “ Veeopiaeee 1,063,120 241,618 6,804,320 1,546,436 7,867,440 4,788,054 
|. Siepaeee 1,061,980 663 4,781,225 885,412 5,843,205 1,082,075 
an Saeeeneeeetes 675,020 é 3,105,332 575,061 3,780,352 700,065 
ie See 737,430 136,561 3,723,300 689,500 4,460,730 826,061 
kt eae 1,032,550 234,670 6,924,002 1,573,637 7,956,552 1,808,307 
SE “eae 580, 107,563 4,536, 840,075 5,117,246 947,638 
oa oes wee ca oo ee i See 404,645 91,965 3,322,561 755,127 3,727,206 847,092 
1931 1932 1933 BOOS Bosc scccscncccsss , .689 3,437,186 636,516 4,002,509 741,205, 
es Sep 754,570 139,735 4,641,742 859,582 5,396,312 999,317 
Des. 3%... 775,851 143,676 4,407,898 816,277 5,183,749 959,953 
Ob ratacduatirtuntantet satan sevect wot oeCaaatrce man? ON sc in sctienas ,672 139,754 4,455,170 825,031 5,209,842 964,786 
AVERAGE DAILY SHARES SOLD BY WEEKS iat 1932 1933 eS Raa aeE 764,001 173,637 4,812,425 1,093, 5,576,426 1,267,370 
"y T | , NEW YORK TIMES BOND MARKET | 1933. . on sal nies eeiaiitie. Camila 
“ , SS eer 83 3,342, : ,868,413 967,108 
AVERAGE (40 BONDS) e  2eereneee 971,200 179,852 4,838,948 896,101 5,810,148 — 1,075,953 
Indus- Util- Com- Net | jan. 2). 969 110,735 3,319,838 614, 3,917,807 725,520 
14 pate Rails. trials. ities. bined. Chge. | Jan. 28.............. 703,146 130,212 3,286,413 608, 3,989,559 738,807 
2 F3 62.74 69.92 73.81 67.31 +.03 Web. 4......... 940,145 174,101 3,963,341 733,952 4,903,486 908,053 
= S 1 ae = eo os + DAILY TOTALS 
z z a ° ; : I — -- a ATE, aes —YEAR TO DATE.—. 
2 |, 2 yo a 86 be a 9 “= | Railroads. Ind. and Misc Total. 1933. 1932. 
"62.21 68.76 72.55 66.43 —.02 | Feb. 2 214,850 1,037,520 1,252,370 21,162,812 38,463,289 
| Feb. 3 154,190 752,571 é 22,069,573 39,546,209 
ge ae ~ os es | Keb. 4 56,330 363,510 419,840 22,489, 41 40, 206,500 
Y : —. a Se 970 580,571 670,641 23, 160,054 41,574,433 
a oe a er) 62.26 68.74 72.65 66.47 +.20 | Feb. 7 68,840 516,005 584,845 23,744,899 42,514,074 
isa! ae ae 62.54 68.96 7287 66.73 4.26 | Feb. &......... 101,140 622,516 723, 656 24) 468,555 43,817,222 
Busi Statisti 
THE ANNALIST INDEX OF BU: SINESS, ACTIVITY sat FOREIGN EXCHANGE RATES DAILY 
aa ae a Wie Ml eee . Cable Transfer Rates 
Jan. Dec. Nov. Oct. Se . Au July. June. Ma Dec. ‘ . 
Pig iron production. 183 183 214 209 187 ko 97 “Bb “ar England: High ie we oe nae aoe 6S 
Steel ingot production. . 216 20.9 240 240 22. 3 a ee Oma 988 So eRe S ees cen sees 3391 —°33 3 39% 3 43 3 4 3 ry 
Freight carloadings ....... *54.3 56.5 55.3 560 52.4 489 488 50.1 512 65.6 4 Bg eg sates te adh bala te a 3 395 3 39! 330% 3:4 34 3424 
Klectric power production. “64.0 65.6 67.0 662 68.3 67.5 67.3 684 67.9 176.9 France: "High Pee fone eee 3.3008: * 0390% ; , : 1 0 
Bituminous coal production 544.8 65.1 64.3 645 57.0 49.9 45.1 445 47.7 G46 9 ~ prs Terrier crest reer eeeirecees 0390%2 0390% (0390' . 0390 03904, 
Automobile production J ee: -— : = ee | a ae ee CUR CC Ue >> Qeabecinessentebaneesresen 039042 03 : "0390% (039011 “0390% 
Cotton consumption 75.8 81.4 83.4 89.0 75.3 57.4 57.5 55.7 72.1 Italy: "ose ahaa Apia Stabe 05114 0511 "0512" “0512 “0512. 0512. 
Wool consumption ... 81.0 81.4 8&8 95.5 87.1 65.1 45.3 39.5 67.8 pA Wn neces cccecccscevccccrocce 0511" ‘0511 0511 “0512 0511 0611" 
Boot and shoe production. . ... 83.5 94.4 1004 1014 91.1 834 86.1 85.9 980.7 I <4 SPARE L ATER AV ECESES9 SS RAE See 05113 051i? 0811 0512 0511 rot 
zinc production .... 26 SS Bt DS Bl 22 212 6 GD 6888 I Germany: High.......2.222222225: 2379 2379 ‘2380 ‘2381 =; 2380" 
Combined index ..... : +59.2 «59.7 60.0 60.4 55.5 52.0 52.9 52.9 65.5 ee nant eb eteenndasexiransers 2377 2378 ‘O3T7 3378 2378 2377% 
For monn Geures on the combined index back to January, 1927, see THe ANNALIST far nage ae erie et aig 2377 2378 "2377 "2378 "2378 O37 
of Jan. 3 *, » pa = s, For complete figures back to January, 1919, see THs ANNALIST of | tBelgium .....................-....... 1392 1390%  .1391 "1392 '1391% 1391 
Jan. 1 age ‘ 
re TRANSPORTATION ‘oS | _.etemetmemereer ie Geo" Shea Sa aaa 
—— parture Switzerland NERA 3 -1930%  .1930% 
ian Rented or trate, 1933. (1928-1982). pens KGS 4360608 610 naseseeeiegsoaune 25 $425 8425 12 32 8400 
Senne ened ings: —,. NR Si ied neds eed oh ene ee 2112 2 pty F244 pot 4 ro 
load . " RRR ete eeptaaaienet i saps 2575 2575 7 
Aerts rca 0c Wreck Smad tam Be BSR Sat — ahg | RS ats ies eal 
duet aoa yt mw ; * oak ended San. a 100,434 179.276 _— 44.0 a moeeny coed “ teen 
Forest produc a eae Week ended Jan. 28 14,171 54,774 ie 69.0 (General Motors orp. 
it comenoniiios pprodweia 0000. Yearto jan. 28 1, 310;406 3.128845 — 389 y983. 1982 "Tesi" ieg0. i920) “t9as. 1982.” 18S a 1929. 
All commodities.....:..........-++5- > J ¥ 128, — 38. . , . 929. 
Grain and She, products. -- con oo. = brett 1 - = Jan... 50,653 47,942 61.566 74,167, 73.806 72.274 65,382 76,681 94.458 95,441 
oa] and COKe...........-..-.-.+++- ; , — — 3. eb... ere | | 68,976 88,742 110,14 b ; 110, 141,222 
Forest products.................+5- Year to Jan. = 54,7) 169,207 — 67.6 | Mar.) |*” 48,717 101,339 123,781 166,942 48,383 98,943 118,081 156,510 
Manufactured products............ bh or 0) ae 7 — 36.7 Apr... . pasties $1,573 135,663 142, 173,201 029 132,629 132,365 176,634 
Freight car surplus................... 5 ee = + 28.3 , 122,717 131,817 169,034 60,270 136,778 136,169 175,873 
Per cent of freight cars serviceable. .J@n. ; . SS — 65] June... ...... 56,987 103.30: 97,318 154,437 46,148 100,270 87,595 163,704 
Per cent of locomotives serviceable. . “yan. to J 1, 1983 $3,161 ean ais — 3 =  .. ere 32,849 85, 80,147 147,079 31,096 78,723 70,716 157,111 
SI, oa Gceha i nsdscknccasrsta — oe — i’ 1983 °2'548°319 416 ety — 44.3 Aug ree 37,230 69,876 426 151,722 24,151 62,667 76,140 147,351 
olor gerncpacpneneanetaeney Year to Jan. 1, 1983 279,284,244 '370,9T1.501 — 247 | Oo 2641 49,042 TST 114408 S810 21308 aa'8ek | 88°50 
ES Pelee cause euiie.eo ie een Oanw ee o Be , , ’ , ens : ge LS hae e . ¢ . ¥ é i ¥ 
Rate of return on property invest- “Fair a 12,780 34,673 41,757 68,893 2,405 23,716 48,155 39,745 
ment: ae ‘ Return” _ eernres 19,992 588 7,989 44,216 44,101 68,650 68,252 36,482 
Eastern District. .... bioewianeiaswmed ear to Jan. 1, 1933 1.78 5.75 — 69.0 ~ ———— - ———-— 
Southern District.................... Year to Jan. 1, 1933 0.79 5.75 — 86.3 Total 510,060 937,537 1,057,710 1,498,792 472,859 928,630 1,035,660 1,535,852 
ED i vcccengsecccovsecs Year to Jan. 1, 1933 °2 5.75 — 86.3 e 
United States as a whole.......... Year to Jan. 1, 1933 1 5.75 — 78.3 WHOLESALE SALES OF AUTOMOBILES 


FOREIGN EXCHANGE RATES WEEKLY 





To General Motors Dealers 











1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
(All quotations cable rates unless ier ng ores ll gas... 82,117 74, ou gd oe 177,580 1 181 Ro § cr rtrd ae es 

pattems somenmems _ ee eS bee 666006 ‘ i. . , > , , 
Feb. 4, 1933. Jan. 28, 1933. ~ Feb. 6, =. Saar 50,698 119,1 135,930 226,391 197,821 161,910 113,341 75,527 75,484 71,669 
Par. Country and Unit. peg Low. —_—- Low. High. ope. ati | rand ae 78,359 154, 150,661 227,718 1 597 169, 122,742 85,583 58,600 75,822 
$4. 8666 ENGLAND peuney- Mss cosees .739 153,730. 147,483 220,277 207,325 Hi 120,979 77,223 45,965 75,393 
Romane - ais $3.2 pS eee 52,561 111,668 97,440 754 186.160 155, 111,380 71,088 32,984 ,708 
Cab ‘ 320% Sa |S 310% 5 36 eer eer! Mes. 40000 B72 »449 976 189,428 169,473 136,900 87,643 57,358 40,563 51,634 
03918 FRANCE (franc) CO 2a 30,419 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
— Sr, BO A ayaa | Ber RT Be ee ae ee ae et es Bs 

» e ” e d e USGI ~— VCC... cuccce 5 » ’ ’ ‘ * * ’ '* 
0526 ITALY. “Gira eee 5,781 309 57,257 60,977 47,587 7,621 78,550 73,374 23,631 66,256 
nome ; tat i wh Bil - .0523 .0500 Dec. 53,942 79,529 ,008 40,222 35,441 60,071 44,130 54,117 19,927 61,468 
2382 ony eadicaaith pe ae ee ae eT ee 562,970 1,074,708 1,174,125 1,899,267 1,510,806 1,562,748 1,234,850 835,902 587,341 798,555 

ee .2379 « o .2379 .2378 .2363 
Cables” .2380 .2375 .2382 .2380 .2380 . 2365 BOOT AND SHOE PRODUCTION (5) 

.4020 HOLLAND (florin). ieee 4022 «4019 -4023% .4018 .4031 .4022 (Number of Pairs) 

. 1930 SPA (peseta)..... .0820 .0819% -0820 .0819 -0804 OT71 Boys’ Misses’ 

1.0000 CANADA (dollar)t.......... .8538 .8143 .8712 .B5A4 -8725 -8675 and and All 

:-y po LE , Sonn. ae = Sta ee Bo = i 1931. Total. Men’s. Youths’. Women's. Chilfren’s. Other. 

‘ Tranc . P e ° . ° 5 4 9 

= yg ett ' “onset, ‘oss O1sa%  Oraey, | December ............... 19,555,554 5,353,846 1,485,309 5,419,343 2,578,714 4,718,342 

2680 SWEDEN (krona 1846 :1837 1849 .1833 1946 1931 1932. ‘ aye a 
DENMARK (krone)........ 1626 “1517 1713 “1655 “1913 “1901 sas aM site aiglecbhe a 4% 33,069,741 8,043,630 1,907,060 11,212,948 3,019,978 8,796,125 
NORWAY (krone) "1744 "1737 ‘1747 “1726 “1891 "1875 November ............ . 25,148,928 6,917,048 1,810,011 5,469,694 2,284,104 8,668,071 

1407 STRIA (ischilling)....... — — cf .1405 iif 1400 +%| December ............ 20,095,836, 5,386,739 1,512,556 5,938,238 1,976,426 5,271,877 

$96 Ce SLOVAKIA (crown). : 256 ‘029645 : oe (28045 (206% “020634 INDEX NUMBERS OF BANK STOCKS (3@) 

0176 YUGOSLAVIA (dinar)...... .01 .0135 7 0 0179 0179 All ‘ Phile 
PORTUGAL (escudo)....... .0313 .0311 .0314 .0312 j .0320 ' Banks and 'N. Y. N. Y. Boston Canada Chicago deiphia 
RUMANIA (leu)............ i .0060% = .0060%  .0060%  .0060% 1932. Trusts Banks. Trusts. Banks. Banks. Banks. Banks. 

1749 HUNGARY (pengo)......... .1745 1745 .1745 1745 -1740 -1740 jJanua: 61.1 56.9 72.2 51.6 710.2 46.2 49.3 

0252 FINLAND ee). .0150 .0150 .0150 .0150 .0145 -0145 BY coccccssscecseccecccorcs : - ‘ 4 ; ' ° 

3650 INDIA (rupee).............. ‘2575 (2562 (2575 (2550 2625 2625 November ............. 61.9 60.7 77.0 46.7 66. 35.6 45.1 

Pai! HONGKO G. (silver dollar) 9937 “2995 “2262 "2095 "2550 December Swedes eedes 62.5 61.0 80.4 45.6 61.3 32.5 44.5 

; PEIPING (tael)t. 3075 .3050 .3100 .3037 Sigs 3456 1933. Ne 
5000 Sree eng e eso) fs 449 4975 «4978-4978 jean pai =~ ae a ng ped sa 
5678 STRAITS SETT “+ een t ; ; . ; . CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(dollar) Singapore..... . 3950 .3937 .3950 .3925 .4112 -4049 (Thousands of barrels of 42 gallons) 

25 8 6JAPAR 4968). ..2...--022.-- .2125 .2112 -2131 -2100 -3612 -3537 Refineries Average Av. Daily 

.9733 COLOMBIA (gold peso)ti.. .9550 .9550 -9550 9550 -9500 -9500 Week Reporting Daily —Motor Fuel Stocks—, Cracked 

4244 aneE te NA (paper peso). .2575 -2575 .2575 -2575 -2600 -2600 Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 

.1196 RAZIL r milreis).... .0750 .0T50 OTS .0TSO -0600 .0600 1933. to Stills. fineries. Motor Fuel. Of) Stocks. duction. 

.1217 CHILE (gold p peso) eecees .0612 .0612 .0612 -0612 -1218 -1218 J 14 91.6 1,984 35,470 52,264 126,472 379 

.2800 PERU (sol)........ 1775 = .1775——s«T75S— «TTS «2800-2800 i = rd eal ae 91.6 2106 35,736 52,547 126,025 394 

1.0342 URUGUAY (gold peso). 4750 «= «47504750 4750-4500 4500 ete ctacn ron 91.6 2,088 36,403 53,211 126,209 397 

ate. sll CS a ahaa hee 91.6 2'006 36,996 54/287 126.202 393 

SFEEL SCRAP PRIOES (33) ai il GOLD AND SILVER PRICES 
Feb. 3, 1933. Jan. 27, 1933. Feb. 5, 1932. ee ae ee 
Heavy melting steel scrap at Pittsburgh, average Feb. 4, 1933. Feb. 6, 1932. Year to Date. 
of daily quotations (per ton).................... $8.25 $8.25 $10.25 a gold ~ Aeote.. kaw we 121s Bd aay 1d sate “1199 5d ios 9¢- ie 1d 
ar silver in London............ by fe 
*subject to revision. +Revised. Bar silver in New York..... 26c-25%c 304c-' ic 21h 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
OMMODITY PRICES AND BUSIN 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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y AVINAL INST WEEALY (NOEX " ra) 
OF WHOLESALE COMMODITY —4 | | w o 
Pees Zz 
54 i — : | Jeo 3 00 
| 
36 6o——+ — } —s0 90 
| 
58 sob +— t t 40 80 
} | z 
60 2 TASONDIFUAUMIDASONDD PERT TTS TT ETC TTS ONE ETT 7 
1929 1930 193) 1932 
THE NEW iVUKK TIMES WEEKLY BUSINESS INDEX 
t Freight 
1932 Car Steel Electric Auto- Cotton Com- 1933. Car Steel Electric Auto- Cotton Com- 
Week Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended; ings. Activity. Prod. Prod. Prod. Index. 
Feb. 6.. 628 30.5 741 37.9 9.1 62.8 Jan. 7.. 56.8 17.2 68.8 43.2 96.8 57.5 
Dec. 10.. 544 19.2 64.5 44.5 97.9 55.2 | Jan. 14.. 55.1 17.2 643 363 93.0 54.3 
Dec. 17.. 56.6 184 65.5 72.4 +f ; 58.5 | Jan. 21.. 54.4 64.0 420 948 54.6 
Dec. 24.. 55.2 148 65.4 69.9 57.3 | Jan =. -151.6 19.0 63.6 7475 965 54.0 
Dec. 31.. 55.6 15.9 65.4 59.2 $3.9 56.7 | Fe -°52.4 18.3 63.3 38.0 ... 53.3 
For figures from Jan. 4, 1930, to Jan. 14, 1933, see Tm ANNALIST of Jan. 20, 1933, page 156. 
FREIGHT CAR LOADINGS (19) 
Jan. 28, Jan. 21, Jan. 14, Jan. 7, Dec. 31, Jan. 30, 
1 19, 1933. 1933. 1932. 1932. 
Car loadin | SEC ee 472,088 496,434 506,322 435,652 406,779 343 
i nm products... 25,254 26,757 30, 24,108 22,029 Maat 
Live stock ................+. 4 17,638 18,138 15,709 13,350 21,225 
PN ighnb60.00ccdecvabene 95, 112,067 117,354 103,086 99,847 108,161 
RE Aik tht niin cheseed ete 4,441 5,367 5,552 5,277 4,319 5,205 
—" products ............ 14,171 14,548 13,824 12,242 9,449 18,964 
Ct necehehentsbndcees 493 2,287 2,354 1,216 1,455 2,816 
Merchandise i. i Bedccesneal 160,768 160,299 158,896 133,534 127,271 187,974 
bah otxkc bones 580 157,471 159,855 140,480 129,059 183,017 


Week ‘ates Feb. 4, 1923—Estimated total : 479,000. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. 8S. Steel. Indep. Total. 
14 
16 
17 
18 1 
20 
21 19 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

— As Estimated in—. 


Ww 
Ended, Iron 
1933. Age. Market. Steel. 

14 
14 i7 
16 18 
16 

t19 19 
19 19 





Back figures—See Tue ANNALIsT of Jan. 
20, 1933, page 156. 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 





Back - "om Tue ANNALIST of Jan. 
20, 1933, page 1 


-OOAL-AND COKE PRODUCTION (5) 
(Thousands of net tons) 
—Week Ended——, 


Jan. Jan. xh 

Bituminous coal: 28,'33. 21,°33. 

To otal inhi ceicuic ii 5,727 6.413 *6 ‘Alt 

Daily average...... 7 > 
Anthracite : 

BEE eh6ec00cccccces 814 1,001 808 

Daily average Samana 136 167 135 
Beehive co 

MEET shéaddedesccces 19 17 21 

Daily average...... 3 3 3 


MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 

Bituminous 


Beehive 

Anthracite. Coke. 

Total Daily Tot. Daily Tot. D'ly 

1932. Prod. Av. Prod. Av. Prod. Av. 

ae 27,892 1,102 3,897 156 88 3 

uly ....... 17,857 ‘714 3,021 121 38 2 

DS Sinweie 489 3,465 128 41 2 

3 ee 26,314 1,040 4,108 164 46 2 

ee Gta im i 8 3 

ec. 1.23) BL10 15197 51089 196 96 4 
1933. 

eee 27,093 1,071 3,805 152 83 3 








ELECTRIC POWER PRODUCTION (7) 
Gpetades only power generated by the elec. 
tric 4 tee — ony industry proper 

and 
aaa by traction pan s.) 
(Thousands of kilowatt "sce 


eek 
Ended: 1933. 1932. 1931. 1930. 
Jan. 7.1,460,639 1,619,265 1,713,508 1,816,307 
Jan. 14.1,495,116 1,602,482 1,716,822 1,833,500 
Jan. 21.1,484,089 1,598,201 1,712,786 1,825,969 
Jan. 28.1,469,636 1,588,967 1,687,160 1,809,049 
Feb. 4.1,454,913 1,588,853 1,679,016 1,781,583 

Back figures Bee THE ANNALIsT of Jan. 


20, 1933, page 156. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whoie- 
sale tive 
Steel 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. 3.. 50.1 62.8 55.6 56.2 83.8 67.1 
Jan. 10.. 530.4 63.3 563 56. 83.9 67.5 
Jan. 17.. 56.7 62.0 560 58.2 82.7 704 
Jan. - 56.7 62.6 566 586 814 72.0 
Jan. 31.. 51.5 60.5 57.4 565 80.3 70.3 
Feb. 7.. 51.9 58.9 58.5 565 81.3 69.4 


ia 
— 
= 
5 


Back figures—See THE ANNALIST 0 
1, 1932, page 38, and subsequent issues. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


Week Atlantic Central Entire 
Ended Sea- New Industrial Pacific United 
1933. board.England. Region. Coast. States. 
Jan. 7**.— 46 —38 —85 —50 — 5.9 
Jan. 14..— 5.1 —47 -104 —45 — 67 
Jan. 21..—68 —7.3 -108 —20 —T7.1 
Jan. 28..—_65 —68 -109 -—52 —T75 
Feb. 4..—7.8 —81 -—-110 —88 —84 


**Average of current three weeks. 


AVERAGE DAILY CRUDE OIL PRODUC- 





TION (18) 

(Barrels) 
Feb. 4, Jan. 28, Feb. 6, 
1933. 1933. 1932. 
Oklahoma ......... 387,000 370,100 396,100 
ne knadeee 96,100 94,1 98,050 
Panhandle Texas.. 45,150 46, 50,350 
Northern Texas.... 46, 46,250 48,350 
West Cent. Texas.. 24,400 24.400 25,300 
Western Texas.... 157,250 157,800 176,700 
East Cent. Texas.. 56,000 48,500 49,600 
OO Pre 295,100 294,100 349,250 
Southwest Texas.. 49,950 51,650 51,400 
— Eauiiane... 30,000 29,900 28,350 
Arkansas ........- 31,500 32,150 33,500 
Coastal I Texas Pa 145,400 134,500 114,350 
Coastal Louisiana. 33,550 34,400 29,950 
EEE, esce6eseene 91,000 89,900 105,050 
Michigan .......... 15,700 15,300 15,300 
Wyoming ......... 31,450 31,300 34,900 
EE é6ns0s padi 5,650 5,500 7,300 
CL «<i week oni 2,650 2,700 3,650 
New Mexico ...... 36,850 36,550 35,550 
California ......... 457,300 463, 499,700 
ED vadeenddawed 2,028,250 2,008,700 2,152,700 













































MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CIT? 
{Bankers' «(Weekly averages of daily rates) 
Call ee §Com’! Accep- tCall $Time {Com’! ||Accep 
Money. Paper. tances. 1933. Money. Loans. Paper. tances 
1933. High Low. High-Low.High Low.High Low z 
Week Ended: 

Week Ended: Jem. 1........ 1,00 50 1.50 38 
Jan. 7..1 1 1% 1 Fig os edness 1.00 50 1.50 38 
Jan. 14..1 1 I~ 1 i See 1.00 5 1.50 .38 
Jan. 21..1 1 1% 1 2 eee 1.00 50 1.33 25 
Jan. 28..1 1 1% 1 i 1.00 50 1.25 25 

eb. 4..1 1 % 1% 1 m& % tRenewals. 460-90 days. {4-6 months, best 

160-90 days. §4-6 months, best names. [90 days, ; games. (90 days. asked rate. 

iked rate. 

INTEREST RATES 
MONEY RATES IN NEW YORK CITY Week Bie 
— Money.——, 60-90 4-6 80- Fo. bey Year to. 
Day Mos. Day "32. ae 
a Time {Com. §Ac- Call loans ........... 

1933. als. o Low.Last. Loans. Paper. cept et | ——* 60-96 da 
om 2... 3 = 1 Time loans, 4-6 mos. @% sia 
Feb. 3...1 i 1 1 1 Com. ; 4-6 mos..1 
ie "an ee oa 1 
_- . &.-2 ¥ DEBITS TO INDIVIDUAL ACCOUNTS 
Mamwwes 8 8. 8 1 (Thousands) 

’ k te. ; New York 140 Other Total 

Cet naman Shaies sate 1932. City. Cities. 141 Cities. 

SBROKERS LOANS RATIOS q2- aan $17, fit gerd #15, 603.000 $x $38,900,008 
ie wanes 000 50,000 
(First of month, millions) = eal 13, 643,000 12'821.000 ao ry 000 
Loans. Value, (P . 
Total Total Stock arb | _ 1933 

1932. (a) (b | Jan. ...... $12,197,000 $12,058,000 $24,255,000 
February ........... 512 26, aT : rn | 
ee ere 338 22,259 1.52 STEEL INGOT PRODUCTION (16) 

1933. ! (Gross tons) 
ere 347 22,767 1.52 j Reported by companies which made 95.33 
ES ORS 359 23,073 1.56 | percent of the open-hearth and Bessemer 

$Ratio of brokers’ loans, as reported by | steel ingot production in 1932. 
members of New York Stock Ex e, to | Calculated Approx 
aggregate market value of listed stoc Monthly Monthly Daily 

Sompcucs | TA Witaibe abit 

: panies on i ti 
£16 IRON (8) Active Blast- | 1932. Reporting Companies. vorking Gnetjon 
Furnaces. | Jan. 1,391,294 1,459,450 26 56,133 
Production (Tons).— Capacity | Feb. ... 1,389,635 1,457,710 25 308 
Daily per Day | Mar. ... 1,343,251 1,409,054 27 52,187 

1932. Total. Average. No. (Tons). Ape. .-» 1,180,424 1,238,250 26 47,6235 
xtc awe 972,784 31,380 56 29,365 ay ... 1,054,378 1,106,030 26 42,540 
BD, scanns 964,280 33,251 61 30,630 | Jume .. 855,372 897,275 26 34,511 
epeee 967,235 31,201 64 32,880 | July 755,522 792,533 25 31,701 
Sh sesess 852,897 28,430 60 29,135 | A - 793,529 832,402 27 30,830 

Bene 783,554 25,276 60 27,730 | Sept. .. 929,526 975,061 26 37,502 
SD assnne 628, 20.935 53 22,965 | Oct. ... 1,018,649 1,068,550 26 41,098 

uly 572, 18,461 46 18,955 | Nov. .. 967,403 1,014,794 26 39,031 
Aug. icodus 530,576 17,115 46 17,525 | Dec 805,174 844,618 26 32,485 
Sle. cxccee 592, 19,753 42 16,225 — a 
Se enéenan 644,808 20,800 47 19,205 Total.12,484, 157 13,095,727 312 41,973 
OE. cccces 631,280 21,042 44 20,170 1933. 

it. conaus 546,080 17,615 51 25,860 Jan. ... 959,303 1,006,297 26 38,704 
Ms ounces 568,785 18,348 42 15,810 | NEW PASSENGER CAR REGISTRATION 

$First of month. IN THE UNITED STATES 

Fort : i i 
FABRICATED STRUCTURAL STEEL (5) | Forty-seven ga the the District of 
c—— New Orders.———, ——Shipments.—, 
Com- Com- Dec., Nov., Dec., 
Actual ¢P.C. of puted ¢P.C. of puted 1 1932. 1931. 

1932. Tonnage. Capcy. Tonnage. Capcy.Tonnage. Cheyater Gata)... ..cc0 13,319 8,698 9,308 
Jan..... 44,905 12.1 48,400 16.4 65,606 wpulbbbanaananane omee S015 4.812 
Feb.... 57,292 15.5 62,000 19.5 78,000 | > —« Racadeaiseet oo} 134 1,605 
Mar.... 59,382 16.1 64,400 206 82,400 | Gp mt «snr rere 781 1,229 
Apr.... 58,742 16.2 64,800 17.1 68,400 | COE CE ts os aes 610 | 768 | 1,562 

ay . 82,005 22.7 90,800 18.4 73,600 ened otors (total). .12,277 13,007 38,522 
June .. 78,242 21.7 86,800 20.8 83,200 | §&' — Ot eee eee eee e es 391 8,153 26,785 
July 62,247 17.3 69,200 20.9 83,600 } + hid bd han alana wabee 1,676 1,521 6,858 
A § 70,638 19.7 78,800 21.4 85.600 ek nn An Stites hie 1,314 ,953 2,709 
Sept. 99:172 27.8 111,200 22.7 90,800 “RRR AS 561 885 1,435 
Oct. 66,103 186 74,400 216 86.400 | ba Salle ............... —- 2 = 
Nov: Seias 32 RSS 22 GSES | word ctotady 2220002°2-c agate 14.400 15,457 
Dec.... 10105 4 166,000 172 =, Ford... 0s. veevvees 2.017 14,262 15,641 

Total. 854,347 19.8 948,000 19.6 942,400 CON «=. « e 

. H ti 4 
tCapacity: 1930, 1931, 1932, 400,000 tons. Essex “ eae? a RE 
BIND is. kn nneaaes 207 226 573 
SILK (21) Studebaker (total) . 1,508 2,040 2,340 
-—~ ae SB aus 
. ‘ udeba a Pi aavecoae ‘ 
Sorage, Deliv, “taet | _Pierce-Arrow .......... 80 131 219 

1932. Imports. Month. Am. Mills. M Wil “Overland ttetet) 851 843 «1,987 
OO ipadicad 52.238 62.905 58.793 48.500 | WilveKmight .01) et 80 oR 
, sadeeus 47,422 57,932 43,955 50,200 ash Lh hk re 520 540 1,382 

eee e eens , 62,837 40,548 = 51,400 | Hupmobile 2222220222000: 461 390 ‘559 

1933. — Dekeenndddemsades “4 ptf pity 

. 53, , ; 700 | Graham ....... 2... .scee. 
7m. a Ge A Se i eee Ga... 23 (a 
DOMESTIC RAILROAD EQUIPMENT =— oeceeecceceseees as ; a (| 
ORDERS (1) PRE <_< 
Reported in Railway Age of: | Franklin ................ 121 131 370 
Feb. Jan. Jan. Feb. De Vaux ... 53 63 221 
4,33. 28,’33. 21,’33. 6,’32. | Marmon ........ 21 31 232 
Locomotives ..... ... wists 3 4 | Miscellaneous 476 469 406 
on al ge SES Se ee 44,459 43,705 75,092 
Rails (tons)...... a 2a tlowa missing. 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 
-——— —-Demand. -——____—_,_ —_-——__-Time.— —___-——_- —_—-—Total. - 
‘From N. Y. Other N. Y. From N. Y. Other N. Y. “From N.Y. Other N. Y. 

1932. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. .. 319,462 133,244 452,706 it: 583 4,728 59,311 374,045 Lf = 512,019 
Nov. .. 153,668 60,169 ~ 213,737 ~ 122.902 974 .875 ~ 276,470 142 : 
Dec. .. 160,048 66,405 226,452 118,839 1,514 120,352 278,886 e 918 , 

1933. 

Jan. .. 166,412 88.874 255,286 103,327 728 104,055 269,739 89,602 359,341 
FAILURES (11) 

~ Week Ended —— . 

Jan. 26, 1933. Jan. 28, 1932. Jan. 29,1931. Jan. 30, 1930. 

Over Over Over Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 

in Lerigkedgsewadeneetseeuvaceced 208 347 264 219 149 195 135 
DE cide nbenbudesvanvededacessd 1 182 122 196 121 140 

in duttieukeittedeneikhuks4¢0eé 171 107 199 140 170 108 149 89 

DD 66s 080606b0se0becenea000002 84 47 75 38 61 26 
NN 2 ctancinsasiies 702 «458 ~=Ss«812s—‘é vz OCC«dKdG (“Gatti CC“‘i‘«i 

—_ a = 3) SEEPS EAI At SAE EY 86 42 62 39 58 32 72 39 

SOURCES OF DATA 
(1) Railwa (2) Commercial and Financial Chronicle. (3) The Ff. W. Dodge Cor- 

ration. (0 rede ral Reserve Board. (5) United States eueenes of Commerce. (6) 

nited States Department of Labor. (7) National Electric Light Ascosiagson: (8) The 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive eg Inc. (11) Dun’s Review. 

12) United States Department of the Interior, Geologica Peer. (13) The Wall Street 

—,» a (14 W. Straus & Co 15) es rag of Metal Statistics. (16) Amer- 

and Steel Instiiute. (17) Aberthaw (18) American Petroleum Insti- 
tute. mit) American Railway Association. (20) rin ted. States Department of the Interior. 
Association of America. <22) Nationa! e~ B al Conference Board. 


21) 

te ) American Metal Market. 
inc Institute. 

of Railway nomics. 
curers’ Association. 


(24) Federal Reserve Bank of New York. 

(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 
*Subject to revision. 


tRevised 


(25) American 


(27) Bureau 


(29) Rubber Manufac- 
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HE Associated Tele- 
phone Utilities Com- 
pany, the country’s 
largest independent 
telephone system, has 
requested holders of 
its outstanding issue 
of $3,858,000 6 per 
* cent secured gold 
notes, due April 1, 1933, to agree to an 
extension of two years for the payment 
of principal. 

In a letter to noteholders, which con- 
tained the earnings statement and bal- 
ance sheet for 1932, and also for the first 
time an unconsolidated balance sheet of 
the parent company, William J. Wardall, 
president, states “the company is en- 
tirely solvent and is meeting its obliga- 
tions currently as they fall due; it has 
funds with which to meet the interest 
payment on these notes, but it sees no 
possibility at present of acquiring the 
funds with which to meet the payment 
on account of principal of the notes due 
on April 1, 1933.” 

The letter further states that “since 
April, 1932 [when important changes 
were made in the management] a mate- 
rial improvement has been accomplished 
in the financial condition of the company 
and its subsidiaries. The company has 
no bank loans. The total bank indebted- 
ness of its subsidiaries is $250,000. With 
the exception of the notes, the company 
itself has no funded debt maturing be- 
fore Sept. 1, 1941, and with the excep- 
tion of an issue of $180,000, due Oct. 10, 
1933, and an issue of $241,000, due Jan. 
1, 1936, of which only $56,900 is out- 
standing in the hands of the public, none 
of the company’s subsidiaries has any 
funded debt maturing before 1938.” 

“In view of these facts and in the 
light of the general economic conditions, 
the management believes it to be to the 
best interests of the holders of the se- 
cured notes to extend the maturity 
date of the same, without other changes 
in terms. Otherwise the company will 
be forced to default on the payment of 
both principal and interest of the notes, 
which will in all probability mature the 
debentures, outstanding in the principal 
amount of $24,823,400, and result in re- 
ceivership with its costly consequences 
to all security holders.” 

The collateral securing the notes will 
remain unchanged, such collateral con- 
sisting of 38,650 shares of the preferred 
stocks of subsidiary operating compa- 
nies, which, in the event of forced liqui- 
dation under present conditions “would 
realize only a small part of what the 
management considers their intrinsic 
value and but a small portion of the 
principal of these notes.” 
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American Department Stores Corp. 

The first stage of plans for recapi- 
talizing the American Department Stores 
Corporation was reached when directors 
announced the adoption of the proposal 
to repurchase all its outstanding pre- 
ferred stock. Holders will receive for each 
share $50 in 6 per cent debenture notes 
ind one share of common stock. Through 
this step the company has eliminated 
the dividend arrears of $15.75 a share 
on the first preferred stock. 


American International Corp. 
Stockholders of the American Interna- 
tional Corporation have voted to reduce 
the stated value of the company’s stock 
trom $15 to $1 a share. 


Baltimore & Ohio 


The Interstate Commerce Commission 
on Feb. 3 announced its approval of a 
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further $5,000,000 loan from the Recon- 
struction Finance Corporation to the 
Baltimore & Ohio Railroad for meeting 
equipment trust obligations due in the 
first half of the year. 

The new loan brings the Baltimore 
& Ohio’s authorized borrowings from the 
Finance Corporation to $72,125,000, con- 
siderably more than has been authorized 
for any other carrier. 

Of the total authorized, $38,825,000 
had been loaned when the iatest applica- 
tion was filed. The first loan to the road 
was approved by the commission March 
30 last year. It was for $7,000,000. Other 
loans subsequently approved were $25,- 
500,000 May 16 and $31,625,000 Aug. 19, 
and a so-called work loan for $3,000,000 
Oct. 13. 

The latest advance was approved by 
the commission under the road’s plan for 
meeting 50 per cent in cash of $63,250,000 
of twenty-year convertible 4% per cent 
bonds, due March 1, 1933. As to the 
road’s plan for financing this maturity, 
the commission said: 

“It has been successful in the devel- 
opment of this plan, which has progressed 
to the point where it may reasonably be 
expected to become operative in the near 
future. The consummation of the plan, 
involving the largest railroad maturity 
of the current year, should have the 
effect of strengthening the general credit 
situation and, in particular, the market 
position of the applicant’s securities.” 

No additional security was required 
by the commission as collateral for the 
new loan. The Baltimore & Ohio had 
offered “its present and future equities 
in all securities now pledged, or which 
may be hereafter slodank with the Fi- 
nance Corporation for loans which have 
been or which may be made to the ap- 
plicant.” As a condition to its approval, 
the commission required the road to agree 
to pledge as collateral “such other securi- 
ties as that corporation may from time 
to time require. 

Black & Dodhes Mensfestasion Co. 

Stockholders of the Black & Decker 
Manufacturing Company have author- 
ized in Baltimore a _ reduction in the 
amount of capital, represented by 298,354 
no-par common shares, to $1,491,770 
from $6,262,730 and the transfer of 
$4,770,960 to surplus account. There are 
40,000 preferred shares of $25 par value 
outstanding. Frank J. Nagel, treasurer, 
—_ elected a director to succeed W. C. 
Allen. 


Chicago & North Western 

A further loan of $11,127,700 to the 
Chicago & North Western Railway Com- 
pany from the Reconstruction Finance 
Corporation was approved on Feb. 6 by 
the Interstate Commerce Commission. 

The loan is to be applied on payment 
of $6,838,200 of interest and $1,112,000 
of equipment trust maturities due _ be- 
tween Feb. 1 and May 1, and to pay off 
nalf of a debenture issue of $6,355,000 
maturing on the latter date. 

The North Western, according to the 
commission, expects to arrange with the 
holders of the maturing debentures to 
take payment of half their holdings in 
cash and accept the road’s general mort- 
gage bonds for the remainder. 

R. F. C. loans to the North Western 
totaling $21,061,350 have been approved 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 4, 1933 


STOCKS. 
Net 
Sales High. Low.Last.Ch’ge. 
* 000 Adm Alaska G........... 17 12 17 03 
1,000 (buyer, 30 days) 18 .18 = .18 
3,000 Barry Ho! Mines..... 17 «£15.16 +.01 
1,000 Como Mines...... 15 15 15 —.03 
300 Conrad Raz Bi....... 4 % ae 
300 Det & Can Tun.. A J 


1,200 Fada Radio .. 

400 Fremont Gold........ 
4,300 Fuel Oi! Motors...... .20 11 
11,306 Gen Electronics . 

200 Granada Gold Shes 

300 Henion & Hubbell ao & 

100 Huron Hidg ctfs.... 

100 Int’boro R T ctfs..... 4 54 
3,600 Int Rustiess I[ron..... 1 ‘ 

500 Jenkins Telev...... : 8 4 
6,106 Kildun Mining ....... 1. 1. 1 

100 Kinner Air & M.. = = 


42,500 Macassa Mines 





STOCKS. 


Net 
Sales. High. Low. Last.Ch’ge. 
10 Macfad Pub pf - iy 15% 15%- YY 
900 Petro) Conv ..... 1 te 
2.600 Railways Corp ey 2% #1 2% 
30 Ross Al & Ch pf 5 % 
500 Sherritt Gor 30 = .30 


700 Shortwave & Tel 
1,150 Siscoe Gold 
100 Sylvestre Util, A.. 
400 Van Sweringen 
6,700 Western Telev 
Do A 


5 
30 
1.48 
y p 1 
(8 &@ ae 
a7 
4.900 24 
10 


2 
50 Wisconsin Hid A 5 5 3 
500 Zenda Gold ee 10 10 
INSURANCE. 
106 N Y Title & Mtg..... 1% I% I%— % 
BONDS. 
$9,000 Inter Mtch 5s, 1941... 


2000 Do Se 107 cite... ia iw ia tit 


by the commission, and of this amount 
$19,104,433 had been advanced to it on 
Jan. 20, when the present application 
was filed. It had repaid $2,064,500. 

The road also has received a loan of 
$1,910,500 from the Railroad Credit Cor- 
poration, and has asked for a further ad- 
vance of $1,000,000. 

As security for the loan just approved 
the commission required that the road 
deposit $45,186,000 of first mortgage 5 
per cent bonds of the Chicago, St. Paul, 
Minneapolis & Omaha Railway Company 
with the corporation. 


Eastern Cuba Sugar Corporation 

The protective committee representing 
holders of the Eastern Cuba Sugar Cor- 
poration fifteen-year 7% per cent mort- 
gage sinking fund gold bonds has an- 
nounced that unless a substantial ma- 
jority of the bonds was deposited with 
the Commercial National Bank and 
Trust Company in New York it would 
be unable to raise funds to protect the 
properties against foreclosure of the 
underlying Violet Sugar Company mort- 
gage. Less than 30 per cent of the out- 
standing bonds had been deposited, it 
was said. Charles Hayden is chairman 
of the committee and Raymond Hindle 
of 25 Broad Street, New York, is secre- 
tary. 

The committee said it could not pro- 
tect the bondholders through a fore- 
closure action without their cooperation. 


Hudson River Day Line 
Holders of Hudson River Day Line 
first-mortgage 6 per cent bonds due in 
1939 have been notified of the formation 
of a protective committee headed by 
Henry L. Bogert Jr. of Eastman, Dillon 


& Co., which asked bondholder~ to de- 
posit their bonds with the Bankers Trust 
Company as depository. The line was 


placed in receivership on Jan. |! 
Other members of the committee are 
Van S. Merle-Smith of Roosevelt & Son 


and B. Jermain Savage of Cooper, 
Erving Savage, Albany. W. T. Chapman, 
120 Broadway, New Yosk,~is its secre- 


tary. 

The latest balance sheet of the com- 
pany places total assets at $2,856,259 and 
total liabilities at $1,388,113, the latter 
figure including $1,050,000 principal 
amount of bonds. Fixed assets costing 
$5,250,000 are carried on the books at 
$2,330,000, including seven passenger 
steamboats costing $3,916,000 and car- 
ried at $1,400,000. 


McLellan Svores, Inc. 

An independent protective committee 
has been formed to represent common 
stockholders of McLellan Stores, Inc., 
following the appointment of a receiver 
on Jan. 12. It is headed by Walter S. 
Mack Jr. and includes F. Dewey Everett, 
Bernard L. Gorfinkle, Ezra W. Johnson, 
John S. Lawrence and Colin J. MacLeod. 
Daniel C. Merritt, 48 Wall Street, New 
York, is secretary. The committee has 
not requested deposits of stocks. 

Wisconsin Public epvioe Corp. 

John J. O’Brien, president of the 
Standard Gas and Electric Company, has 
announced the consolidation of the Wis- 
consin Public Service Corporation and the 
Wisconsin Valley Electric Company and 
affiliates, which are subsidiaries of the 
Standard group. The two companies 
serve contiguous territories in Central 
and Eastern Wisconsin and are intercon- 
nected. 

The Public Service Commission of Wis- 
consin has approved the consolidation 
and authorized the issuance of securities 
to effect the merger. The consolidated 
properties will operate in the future 
under the name of the Wisconsin Public 
Service Corporation. 





RATES FROM MANHATTAN TO 


a 
Akron, Ohio 
Albany, N. Y. 
Albuquerque, N. Mex. 
Allentown 
Altoona Pa. 
Amenia, N. Y. 
\msterdam, N. Y. 
Asheville. N. C. 
Atlanta, Ga. 
Atlantic City, N. J. 
Auburn. N. Y. 


Distant 
contacts 
at 
low cost 








(Lehigh Co.), Pa 






Station To Stat ion Rate 


bt r Night Person 


rl yin 8°30 to 


PM P.M. Person 


4:20 
P.M a | 


Where the charge is S0c or more a federal 
tax applies as follows: 50c to 99c, tax 10c; 
$1.00 to $1.99, tax 15e; $2.00 or more, tax 20c. 


Many costs, in business pro- 
motion and control, are hard 


to keep within today’s budgetary limits. The 
cost of contact can be one exception— where Long Distance 


telephone service is used. 


In your telephone directory turn to the list of rates to 
distant points. (Above appears a section of this list in the 
Manhattan, New York City, book). Note the economy of this 
way to keep in touch with the far-off branch or customer. 

The low cost of Long Distance is one reason why this 


service has become so useful to business in these 
times. Another reason is the quality of the service, 
now maintained at the highest point in its history. 
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INDUSTRIALS 


Com. Share 
Net Profit———. ee 
1932. 1931. 1932. 1931. 





Company. 
Allis-Chalmers Mfg. Co.: 
t Yr. Dec. 31°$2,955,043 $1,256,431 oe CS 
American Chicie Co. : . 
Dec. 31 qr.... 369,752 eis tt ‘ 
Yr. Dec. 31.. - 1,763,392 2,089,122 60 4.18 
American Seating Co.: 
Yr. Dec. 31... *499,519 *706,589 
American Snuff Co.: 
Yr. Dec. 31... 1,818,025 1,916,132 3.59 3.81 


American Steel Foundries: 
t Yr. Dec. 31.*1,526,244 °791,373 


Arlington Mills: 


Yr. Dec. 31...%1,111,546 *855,981 
ooo : 

Dec. 31_q 209,668 225,013 28 .30 
6 mo., De. 31. 415,831 444,873 4 59 
Associated Apparel Industries: 

Yr. Nov. 30... %627,390 *803,137 

Benson & Hedges: 

Yr. Dec. 31.... *1,677 2,032... p.ll 
Badd (E. G.) Mfg. Co.: 

Yr. Dec. 31. ..*1,785,757 *730,412 

Budd Wheel Co.: 

Yr. Dec. 31...*1,387,189 182,674 Pe 10 
Building Products, Ltd.: 

Yr. Dec. 31... 9,069 263,820 c.08 2.18 
Butler Bros.: 

Yr. Dec. 31. . .*2,084,628 *2,686,481 

Butte Copper & Zinc: 

Yr. Dec. 31... %14,683 *29,782 
Caterpillar Tractor Co.: 

Yr. Dec. 31.. .*1,616,873 1,361,200 is .72 
Chicago Electric Manufacturing: 

Yr. Dee. 31... *9,715 2.900 ... a.12 
Cleveland Union Stock Yards Co.: 

Yr. Oct. 31... 54,919 101,095 71 = «1.31 


Commercial Solvents Corp. : 


Yr. Dec. 31... 1,282,343 2,118,318 50 83 
Censolidated Cigar Corp.: 
Yr. Dec. 31... 935,858 2,122,173 46 5.04 


Detroit & Cleveland Navigation Co.: 


Yr. Dec, 31... *748,562 *250,263 
Dresser (S. R.) Mfg.: 
Yr. Dec. 31... 11,621 675,475 a.11 b2.75 


Eastern 8S. S. Lines: 
t Yr. Dec. 31. $534,409 $1,148,224 


Eureka Pipe Line Co.: 





Yr. Dec. 31... %50,628 205,621 cox Oa 
Fitz Si &c li Dredge & Dock Co.: 
Yr. Dec. 31... %152,216 170,166 a 
Formica Insulation Co.: 

Yr. Dec. 31... %56,138 127,830... 7 
General Candy Corp.: 

Yr. Dec. 31... 100,312 51,724 a.68 a.35 
General Fireproofing Co.: 

Yr. Dec. 31... °466,725 ...... 

General Motors Corp.: 

Yr. Dec. 31... 164,979 96,877,107 p.09 2.01 


Giant Portland Cement Co.: 

Yr. Dec. 31... 225,974 *168,102 

Helme (George W.) Co.: 

Yr. Dec. 31... 2,017,566 2,147,600 7.24 7.78 
Li | hold Fi Corp.: 

Yr. Dec. 31... 3,634,280 4,154,608 c4.29 c4.99 


Ilineis Brick Co.: 
Yr. Dec. 31... *669,006 *829,191 


Indiana Limestone Co.: 
Yr. Dec. 31. ..*1,207,553 *2,365,784 


Indian Motocycle Co.: 
Yr. Dec. 31... *235,298 *392,346 


Inland Steel: 

t Yr. Dec. 31.*3,045,628 1,263,600 ... 1.05 
Irving Air Chute Co., Inc.: 

Yr. Dec. 31... 162,796 184,046 7 87 
Jewel Tea Coe.: 

Yr. Dec. 31... 1,053,625 1,363,780 3.76 4.87 


Lima Locomotive Works: 
Yr. Dec. 31... %890,536 *1,414,128 


Lakey Foundry & Machine Co.: 
Yr. Oct. 31... 206,017 *°50,493 


La Salle Extension University: 
Yr. Dec. 31... 159,307 175,087 


Loew’s, Inc.: 
12 wks.,Nv.24. 816,160 1,895,467 36 «61.09 


Lankenheimer Co.: ‘ 
Yr. Dec. 31... *686,284 *761,842 


Mosser (J. K.) Leather Corp.: 





10 mos.,Oc.29.°1,345,568 ...... 


Muller Bakeries, Inc.: 


Yr. Oct. 31... 46,630 73,311 a.16 a1.43 
National Bellas Hess, Inc.: 
Dec. 31 qr... 120,055 
National Lead Co.: 
Yr. Dec. 31... 3,301,612 4,022,421 3.15 5.48 
National Steel Corp.: 

31 qr.... 045 668,713 .07 31 


Dec. 354, , 
Yr. Dec. 31... 1,662,919 4,443,323 TT 2.06 
Pennsylvania-Dixie Cement: 


Yr. Dec. 31. ..*1,866,231 *1,358,506 
Pratt & Lambert, Inc.: 
Yr. Dec. 31... °84,457 447,321 osu «ae 


Corporation Net Earnings 
Industry, Rails, Utilities 


Net P —_— , __ 
-——Net Pro rnin 
Company. 1933. 1932. 1933. 1932. 


Pressed Steer Car Co.: 
t Yr. Dec. 31.%1,436,171 *722,157 


Process Corp.: 

Yr. Dec. 31... 151,157 *%37,163 

Reliance Mfg. Co. of Lllinois: 

Yr. Dec. 31... 236,217 384,938 h.49 h1.02 
Rolland Paper Co., Ltd.: 

Yr. Dec. 31... 92,983 114,670 05 Al 


Ryerson (Joseph T.) & Son: 
Yr. Dec. 31... %255,488 *424,452 


Savage Armes Cerp.: 
t Yr. Dec. 31. *349,374 *566,452 


Scott Paper Co.: 


Yr. Dec. 31... 818,405 997,361 3.90 4.94 
Spiegel, May, Stern Co.: 

Yr. Dec. 31... %318,291 50,121 

Southern Pipe Line: 

Yr. Dec, 31... *8,970 179,008 aac: 
South West Penn. Pipe Lines: 

Yr. Dee. &... 29,273 155,498 83 4.44 
Standard Brands, Inc.: 

Dec. 31 qr 3,695,646 2,333,115 .28 17 
Yr. Dec. 31. ..15,001,491 14:542,319 1.14 1.08 


Standard Oll Co. of Kansas: 
9 mos. Dec. 31 61,971 


Stearns (Frederick) & Co.: 


Yr. Dec. 31... %179,577 78,766 ... p5.05 
Storkline Furniture Corp.: 

Yr. Dec. 31... %45,117 26,866 ... p.76 
Sutherland Paper Co.: 

Yr. Dec. 31... *7,949 100,272 er 33 
Technicolor, Inc.: 

Yr. Dec. 31... %235,503 37,986 cha 
Transue & Williams Steel Forging: 

Yr. Dec. 31... %142,673 *%167,874 ve nia 
United Milk Products Corp.: 

Yr. Dec. 31... 57,328 *107,337 

S. Steel: 

31 qr...*16,729,368 *4,376,798 ae “7 
Yr. Ded 31.°71,271,799 13,038,141 - Ce 
Vogt Manafacturing Corp.: 

Yr. Dec. 31... 2,619 112,550 02 1.12 
Weston (George), Ltd.: 

Yr. Dec. 31... 121,929 138,116 1.09 1.46 
Whitaker Paper Co.: 

Yr. Dec. 31... 122,671 16,012 ... pl6s 


RAILROAD NET INCOME 


Minneapolis & St. Louis R. B.: 

t Yr. Dec. 31.*3,410,486 *2,963,231 
Minn., St. Paul & S. S. M. System: 
t Yr. Dec. 31.*9,060,880 *6,977,646 
Norfolk & Southern R. R.: 

t Yr. Dec. 31. *984,424 *%498,043 


UTILITIES NET INCOME 
Bell Tel. Co. of Pennsylvania: 
Yr. Dec. 31... 6,886,569 10,912,822 p34:43 p54.56 
Central Hudson Gas & Electric Corp.: 
Yr. Dec. 31... 2,042,693 1,943,003 1.08 1.01 
Cincinnati & Suburban Bell Tel.: 
Yr. Dec. 31... 2,488,001 2,612,094 4.52 4.75 
Cleveland Electric Iuminating Co.: 
Yr. Dec. 31... 6,121,483 7,318,429 
Engineers Public Service: 


Yr. Dec. 31...s1,866,503 s4,117,412 98 2.15 
Gulf States Utilities: 
Yr. Dec. 31... 738,925 1,252,138 


Illinols Bell Telephone Co.: 

Yr. Dec. 31. ..10,125,021 12,816,907 6.75 8.54 

Los Angeles Gas & Electric Corp.: 

Yr. Dec. 31... 3,387,383 3,789,902 p17.35p19.41 

Mississippi River Power: 

Yr. Dec. 31... 1,578,352 1,600,615 p19.16 p19.43 

New England Tel. & Tel.: 

Yr. Dec, 31... 8,999,876 11,675,225 6.75 8.76 

Pacific Tel. & Tel.: 

t Yr. Dec. 31..16,217,207 18,807,575 6.26 7.69 

Pennsylvania Water & Power: 

Yr. Dec. 31... 2,122,106 2,056,141 4.93 4.78 

Puget Sound Power & Light: 

t Yr. Dec. 31.. 2,525,113 3,056,697 

Tampa Electric Co.: 

Yr. Dec. 31... 1,308,373 1,541,241 2.18 2.59 

Third Avenue Railway System: 

6 mos. Dec. 31 50,662 266,911 

Twin City Rapid Transit: 

Yr. Dec. 31... 113,280 395,129 p3.77 84 

Unien Elect. Lt. & Pow. of Illinois: 

t Yr. Dec. 31.. 2,378,107 1,993,813 p29.72 p24.92 

Virginia Electric & Power: 

t Yr. Dec. 31.. 3,669,949 3,885,540 +. 
* Net loss. t Profit before Federal canes. 

a On Class A stock. bOn Class B stock. 

B shares. 
at close of res 


referred stock. s ur- 


h On shares outs 
tive periods. p On 
plus after r prefe dividends. t Prelimi- 
nary report 


ni onthe EARNINGS 


Alabama Great Southern 


(Southern) 
1932. 1931. 
December gross ........ $294,069 $368,814 
Net operatin pncomae. 88,047 66,335 
Twelve mont Ss.. 4,090,649 6,087,003 
ae qpeseting de icit. 125,809  *355,768 
ne 
Central of ; 
December ting’ ‘ 814,106 1,090,677 
Net opera deficit. 68,628 93,240 
Twelve mon oss.. 11,547,648 17,076,488 
Net operating “de seit... 271,874 *1,581,563 
*Income. 

Clinehfield 
December —y - 394,218 369,003 
Net operatin income. . 194,263 78,206 
Twelve months’ gross.. 4,059,463 5,410,192 
Net operating income. 857,618 1,460,070 


Lehigh Valley 
Current assets, Dec. 31. 7,484,251 8,361,785 
Current liabilities .... 8,926,429 9,900,049 
a ey in stocks, 
Se be ak he . 1,815,612 1,789,789 
Funded debt, due six 


500 26, 
Other. than those of affiliated companies. 
Minneapolis & St. Louis Railroad 


December SS .. ‘ 594,772 683,648 

oe es g deficit. ‘ 36,076 11,827 

IN owlalenidiees daies.a-e ee) 268,237 

odin months’ gross. 7,854, 700 10,294,963 

Net operating deficit. 105 *111,706 

| ee ‘| 8,410,486 2,963,231 
*Income. 


Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 
*December net loss. 450,584 346,233 

— months’ net 
Phi ciate tie aaah 5,539,039 4,014,675 
“After taxes and ena 
(Including Wisconsin Central) 
December gross ........ 1,524,999 1,735,653 
Net operating deficit. 137,725 148,516 
Deficit after —ae.. 806.021 708,863 
Twelve months’ fet ati g et 28,439,228 
Net operating deficit 1,547,930 *280,983 
Deficit after charges. . 9,060,880 6,977,646 
*Income. 
Norfolk Southern 
The Norfolk Southern Railroad showed in 
rca aank report for 1932 a net loss of 
soda. 424 nst one of $498,043 in 1931. In 
oember the net —_ a $60,202, against 
$102,057 in December, 
Philippine Railway 


December gross ..... 69,600 68,193 

Net after taxes......... 34,400 28,989 

Twelve months’ gross.. 563,846 611,640 

Net after taxes......... 172,050 184,200 
. Seuthern Railw 

December gross ........ 6.046.176 6,813,301 

Net operatin income. 1,362,408 4 


9,800 
Twelve mont s’ gross. . | 72'986,541 97,715,111 
Net operating income... 4,406,267 8,281,106 
Wisconsin Central 
*December net loss PRE 355,437 362,630 
‘— months’ net 
| fA Pe 3,521,840 2,962,971 
“After taxes and charges. 
UTILITY EARNINGS 
Baton Rouge Electric 


1932. 1931. 
Gross earnings ......... - een $1,438,205 
Net operating revenue. 507, 4 
*Net income .. 219,210 244,318 


*After depreciation. 
Bosten Elevated Railway 

Six months ended Dec. 31: Cost of service 
exceeded revenue by $1,901,098, compared 
with $1,452,455 excess of cost the year be- 
fore. December: Revenue exceeded cost of 
service by $15,744, contrasted with $8,759 
excess cost of service the year before. 
Central Hudson Gas ane Electric Corpora- 


Preliminary report for 1932: Net income, 
after taxes, charges and reserves, $2,042, 
equal, after referred dividends, to $1.08 a 
share on 1,500,000 common shares, against 
$1,943,003, or $i. 01 a common share, in 1931; 
operating revenues, $6,916,711, against $6,- 


El] Paso Electric 
Year's gross earnings. - ee $3,421,726 
Net operating revenue... 1,148,574 1,517,106 
“Net Income ........... 473,674 840,900 

*After depreciation. 

Engineers Public Service Company 
hig ry report for 1932: Gross earn- 
ings, $44,835,078, against $51,201,540 in 1931; 
ne x rating revenue, $20,472,945, against 
; balance sy all char; es, in- 
cluding depreciation, $1,866,503, or cents 
a share of common stock, against $4,117,412, 
or $2.15 a share, in 1931. 
Gulf States Utilities 
Year's gross earnings. . - & 311,236 %, 354,347 
Net 4 my revenue.. 2,287,565 783,123 
. i 2 em 738,925 ? 252,138 

*After depreciation. 

Hudson & Manhattan Rallroad Company 
Twelve months’ gross.. $9,307,247 $19, 809,387 
Net after 4 paokessas 4,360,092 132,710 
Total incom 179 
Surplus after charges. . "914,668 1.639.485 

Jamaica Public Service, Ltd. 
(Converted into dollars at $4.86 2-3 to 


the pouns) 
December gross..... : $77,759 $77,849 
Net after expenses. 40,140 34,964 
Surplus after charges... 846 25,593 
Twelve months’ gross. 790,917 829,598 
Net after expenses . - 325,668 336,273 
*Surplus after charges. 213,930 227,338 
*Before depreciation. . 
Key West Electric 

Year’s gross casatnge. . 186, 209,999 
PS yn revenue. 71,239 91,616 

ane Scciinain ep 23,874 63,780 


ASicee depreciation. 


International Railway Company 
For 1932: 
1932 1931. 
Operating revenue 399,973 $8,100 
et after taxes... 


Total income aie 
Fixed charges .... 


ot Some ....... 
tNet income. 
Louisiana Steam Generating 
Year’s gross earnings.. 2,217,889 2,354,477 
Net operating revenue.. 0,430 660,935 
Pacific Telephone and Telegraph Company 
(Report to California Railroad Commission) 
For 1932: Telephone revenues, $94,154,181 
against $105,281, in 1931; operating in- 
come, $21,743,785, against $24,551,837; net 
income, $16, 217,207, a, pinet $18,807, 575; defi- 
cit after dividends, (194, against sur- 
plus of $1,252,575 in 
Mississippi iver Power Company 
mS F — peeteeeioses ompany 
Year ended Nov. 

NS Scan icuadaree's $3,483, 147 $3,406,034 
*Net. income . . 1,682,577 1,559,505 
*After depreciation, taxes, interest, &c 
Montreal Light, Heat and Power 
The iL Heat and Power Con- 
solidated report today for 1932 a gross 
revenue of ,783,066, against $25,410,776 in 
1931. Net earnin ; available for bond in- 
terest were - 4,463. The balance for 
common stock was $8,752,530, or $1.95 a 
share, against $9,766,921, or $2.17 a share 

in the previous year. 

New York Telephone Company 
(Report to Interstate Commerce 
Commission) : 

December gross........ $16,020,428 $18, 157,690 
Operating income. 3.589.803 3,807,354 
Twelve months’ gross. 196, 585,238 213,816,928 
Operating income...... ,059,070 47,441,010 
New York, saticiaienaes & Boston 

December operating 


= 187.485 1,232,697 
$261 757 


te, EEL ~~ $152,149 $168,592 
Railway operating ex- 
DR cs Gaeadbane<ce-s ‘ 123,371 119,699 
et operating revenue. 28,777 48,893 
Net income . *234,414 *211,182 
—_— months’ operat- 
revenue ..... 1,872,531 2,185,468 
way eperating ‘ex- 
on aes 1,396,896 1,457,416 


Net operating ‘revenue. 475,635 728,051 
Net income .... *2,685.212 *2,378,356 
*Deficit. 

Ohio Edison Company 
(Commonwealth and Southern System) 
December gross. $1,342,325 $1,538,206 

Net earnings before de- 

preciation ....... 971,775 1,143,478 
Twelve months’ gross. 15,607,892 17,933,139 
Net earnings before de- 


EE Swi gen 0:4 9,378,440 11,047,999 
et income after de- 
preciation ............ 4,420,448 6,345,958 
Balance after preferred 
ED ker sc kndsio. 2,556,470 4,475,890 
Pacific Lightin - om 
Preliminary report for Net profit 


after taxes, charges, } underly- 
ing dividends and deduction of s = re- 
serve for rate litigation, $5,793,101, equal 
after preferred dividends, to $3.03 a share 
on 1,608,631 no-par common shares, com- 
pared with $6,595,567, or $3.57 a common 
share, in 1931. For. 1931 profit was before 
deducting special reserve of $1,424,558, and 
Sor 1932 it was after $1,450,157 special re- 
serve. 


Pennsylvania Water and coe Company 


Year’s gross income. $5,064,070 
Net earnings after de- 

preciation ...... . 3,184,007 3,096,304 
BE I oo scsc cece 2,122,107 2,056,142 
Sur, pe 832,563 *766,598 


efore miscellaneous reserves of $100,000. 
Puget Sound wuwes and Light 
Year’s gross earnings.. 13,549,978 15,765,898 
Net yoy revenue.. 6,565,558 7,287,882 
*Net income ........ 2,525,113 3.056.697 

*After depreciation. 

Southwestern Bell sem hone Com 
Year’s gross revenues. 108,561 2. 364. 320 
Net earnings after de- 

preciation ..+. 16,522,951 18,836,798 

Tennessee Electric Power Company 

(Commonwealth and Southern System) 


December gross. $976,350 $1,119,753 
Net —- before de- 
Fea 635,0 608,947 


Twelve months’ 
Net earnings before de- 


11,743, e753 13,662,433 


reciation 6,279,059 6,935,954 

et income after de- 
preciation . 2,370,248 3,320,480 

Balance after preferred 
dividends ........ j 819,366 1,797,318 

Third Avenue Railway System 

December gross 176,800 1,370,311 
Net earnings .......... 1 219/995 260, 665 
Net income ....... eae 17,171 50,029 
Six months’ gress eR 6,981,265 8,148,072 
f 1,546,141 


Net earnings .. ; 1,276,954 
Net income ....... 50,662 266,911 
United Railways and ‘Electric Company of 
Baltimore 

Preliminary report for 1932: Net loss after 
taxes, charges and reserves, $1,962,464, 
against net loss of $506,354 in 1931. Decem- 
ber: Net loss, $226,788, against net loss of 
$74,910 a year ago. 
Unien Electric we J me ond Power Company 


inois 
eee onnee Nov. 30: 
Gross ... 4 : ; $9,001,174 $3,882,309 


*Net income ....... 2,372,347 1,943,672 
*After taxes, interest, depreciation, &e. 
Union Electric re and Power Company 
of Missouri 


Years ended Nov. 30 
Gross | i oe une Aaa emits $28,091,494 $31,313,203 
Net income ......... : 6,773,920 9,637,714 


*After taxes, interest, depreciation, sub- 
sidiary preferred dividends and minority in- 
terests. 

Virginia Electric = " Yncad 


1931. 

Year’s gross earnings. $15, ro 448 $16,957,180 

Se cpweting revenue. 7.370.017 7.779,655 
| Ree 3, 949 

*After depreciation. — 
Western Public Service 

Year’s gross earnings 2,058,813: y 

Net operating sevenne. 723,771 megs 

ncome "91 


*Net income ....... p 4,721 
*After depreciation. “ 208,919 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


—— 


BOND REDEMPTIONS 





ONDS called last week for redemp- 
tion before their dates of maturity 
consisted of four lots for February 
and several large ones for future months. 
The total for February is now $59,780,- 
000, compared with $39,137,000 in Jan- 
uary and $36,041,000 in February, 1932, 
for corresponding weeks in each month. 
Bonds called for redemption this month 
are classified as follows: 


ee hay nas aeehnee sdaede $30,485,000 
Public utility 1,500,000 


rrr ee 26,858,000 
EN giao baa aia we wenn omnes 152,000 
Miscellaneous .................+++. 000 

EE 3. di shajeecduwa cacawwsevosumen $59,780,000 


American Sales Book Co., Ltd., $7,500 of 
first 6s, due Oct. 1, 1939, called for pay- 
ment at 103% on April 1, 1933, at the 
Bank of Nova Scotia, Toronto, Montreal, 
Victoria and New York. Lowest and 


highest numbers called: D178, D290; M7, - 
M592. 


Associated Oil Co., various of 12-year 6 per 
cent notes, due Sept. 1, 1935, called for 
payment at 102% on March 1, 1933, at the 
Guaranty Trust Co., New York, or the 
Anglo-California National Bank, San 
Francisco. 

Bergen (City of), £8,500 of 4 per cent loan 
of 1901, called for payment at par on 
June 30, 1933, at the Hambros Bank, Ltd., 
London, England. 

Bozeman, Mont., various of bonds and war- 
rants, called for payment at par on Feb. 
1, 1933. 

Boulder, Col., bonds 31 and 32 of bridge 
6s, dated July 1, 1921, called for payment 
at par on Feb. 1, 1933, at the First Na- 
tional Bank, Boulder, Col. 

Case (J. L.) Plow Works, Inc., $74,100 of 
first 5s, due Sept. 1, 1940, called for pay- 
ment at par on Feb. 18, 1933, at the Con- 
tinental Illinois National Bank and Trust 
Co., Chicago. Lowest and highest num- 
bers called: C47, C497; M117, M1042. 

Commercial Investment Trust Corp., entire 
issue of 64 and 7 per cent preferred 
stock, called for payment at 110 and ac- 
crued dividends on April 1, 1933, at the 
Central Hanover Bank and Trust Co., 
New York. 

Chicago (City of), tax anticipation war- 
rants 1535-1638 inclusive ($5,000 denomina- 
tion), of 1930 educational fund 5%s, dated 
Sept. 1, 1930, and warrants 2480-2493 in- 
clusive ($5,000 denomination) of 1930 build- 
ing fund 5%s, dated Nov. 1, 1930, called 
for payment at par on Feb. 8, 1933, at 
office*of the City Treasurer and Halsey, 
Stuart & Co., Chicago, and the Guaranty 
Trust Co., New York. 

Chinese Government (Imperial), £514,675 of 
4% per cent gold loan of 1898 (English 
and German issues), called for payment 
at par on March 1, 1933, at the Hongkong 
and Shanghai Banking Corp., London, for 
English issue, and the Midland Bank 
Ltd., London, for German issue. 

Chinese Government (Imperial), £55,400 of 
Honon Railway 5 per cent loan of 1905, 
called for payment at par on July 1, 1933, 
at Lloyds Bank, Ltd., London. 

Denver, Col., various of iraprovement bonds, 
caljed for payment at par on Feb. 28, 
1933, at office of the City Treasurer, or 
%he Bankers Trust Co., New York, only 
upon arrangement with the City Treas- 
urer, ten days prior to the expiration of 
this cal! date. 

Denver Gas and Electric Co. (The), $53,500 
of general 5s, due May 1, 1949, called for 
payment at 105 on May 1, 1933, at the 
Chase National Bank, New York. Num- 
bers called: $100 denomination, 2 lowest. 
644 highest; $250 denomination, 17, 48; 
$500 denomination, 41, 79; $1,000 denom- 
ination, 44 lowest, 7976 highest. 

East Lansdowne, Pa., $10,000 of school 
bonds, due 1951, called for payment at 
par on March 1, 1933, at the National 
Bank of Lansdowne, Pa. Numbers called: 
$1,000 denomination, 1-10 inclusive. 

Ellensburg, Wash., bonds 35-37 inclusive of 
local Improvement District 1923-B, called 
for payment at par on Feb. 1, 1933, at 
office of the City Treasurer. 

Fairmount Cemetery Association, $10,000 of 
first 6s, due June 1, 1940, called for pay- 
ment at 103 on March 1, 1933, at the In- 
ternational Trust Co., Denver, Col. Num- 


Bond Redemptions and 
Defaults: Latest Notices 


bers called: D28, D63; M22 lowest, M327 
highest. 

Garfield County, Col., bonds 42 and 43 of 
high school 5s, dated July 1, 1913, called 
for payment at par immediately, at office 
of the County Treasurer. 

Goodyear Fabric Corp., entire issue of first 
6s, due April 1, 1935, called for payment 
at 101 on April 1, 1933, at the Central 
Hanover Bank and Trust Co., New York. 
Coupons due April 1, 1933, should be col- 
lected in the usual manner. 

Gothenburg (City of), various of 4% per 
cent loan of 1914 first issue, called for 
payment at par on Feb. 1, 1933, at the 
City Treasurer’s office, Aktiebolaget Gote- 
borgs Bank, Aktiebolaget Svenska Han- 
dlesbanken and Skandinaviska Kreditak- 
tiebolaget, R. Henriques Jr., Copenhagen ; 
Westminster Bank, Ltd., London, and 
Westminster Foreign Bank, Ltd., Paris. 


Italian Credit Consortium for Public 
Works, £44,900 of 10-year and 20-year 7 per 
cent sterling bonds, called for payment at 
par on March 1, 1933, at Morgan, Gren- 
feld & Co., and Hambros Bank, Ltd., or 
N. M. Rothschild & Sons, London. 

Jutland Land Credit Association, various 
of 4 per cent and 4% per cent bonds, 
called for payment at par on July 1, 1933, 
at the Hambros Bank, Ltd., London. 

Land Bank of Egypt, various of 3% per 
cent bonds, called for payment at par on 
Jan. 1, 1933, at Siege Social, Alexandria; 
Societe Marseillaise de Credit Industriel 
et Commercial et de Depots, Paris; 
Comptoir National d’Escompte de Paris, 
Paris and London; Hentsch, Forget & 
Cie, Geneva. 

Metaligeselischaft Aktiengeselischaft, £42,- 
000 of 6% per cent sterling bonds, called 
for payment at par on April 1, 1933, at 
Helbert, Wagg & Co., Ltd., London. 

Moline Pressed Steel Co., entire issue of 6% 
per cent debentures due March 1, 1938, 
called for payment at 103 on March 1, 
1933, at the Central Republic Trust Co., 
Chicago. 

Mortgage Bond Co. of New York, $10,200 of 
4s, due Oct. 1, 1966, Series 2, called for 
payment at par on April 1, 1933, at Laden- 
burg, Thalmann & Co., or office of the 
company, New York. Lowest and highest 
numbers called: $100 denomination, B56, 
B3800; $500 denomination, A122, A608; 
$1,000 denomination, 247, 1898. 

Moscow, Idaho, various of paving and 
sewer bonds, called for payment at par 
on Feb. 1, 1933, at office of the City 
Treasurer. 

Payette County, Idaho, various of bonds 
and warrants, cailed for payment at par, 
at office of the County Treasurer, Payette, 
Idaho. 

Providence Gas Co., entire issue of first A 
5%s, due Jan. 1, 1942, called for payment 
at 104% on July 1, 1933. The Rhode Island 
Hospital Trust Co., Providence, is trustee 
for this issue. 

Roswell, N. M., bonds 258-261 inclusive of 
paving bonds dated Dec. 16, 1922, called 
for payment at par on Feb. 16, 1933, at 
office of the City Treasurer. 

Rumania, £5,095 of 5 per cent loan of 1926 
(sterling bonds), called for payment at 
par on Jan. 1, 1933, at J. H. Schroder & 
Co., London; Banque Nationale de Rou- 
manie, Bucarest; Credit Suisse, Zurich. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
on various dates between Jan. 28 and 
Feb. 8, 1933, at office of the City Treas- 
urer. : 

Skagit County, Wash., bonds 201-210 in- 
clusive of Road Improvement District 10, 
dated Aug. 1, 1924, called for payment at 
par on Feb. 1, 1933, at office of the Coun- 
ty Treasurer, Mount Vernon, Wash. 

South American Stores (Gath & Chaves), 
Ltd., £56,800 of 5% per cent first mortgage 

“ debentures, called for payment at 105 on 
Feb. 1, 1933, at Erlangers, Ltd., London. 

Springfield, Tll., $68,800 of special assess- 

~« ment bonds, called for payment at par on 
Feb. 10, 1933 at office of the City Con- 
troller. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment on Jan. 
16 and Jan. 18, 1933, at office of the City 
Treasurer. 


Torento Conservatory of Musle (The), 


$5,000 of debenture 5s, due March 1, 1948,° 


called for payment at 103 on March 1, 
1933, at the Canadian Bank of Commerce, 
Toronto. Numbers cailed: M054, M058, 
M094, M097, M167. , 

White Eagle Oi] and Refining Co., entire 
issue of debenture 5%s, due March 15, 
1937, called for payment at 102 on March 
15, 1933, at Dillon, Read & Co., New York. 
Coupons due March 15, 1933, should be 
collected in the usual manner. Bonds 
may be presented on or before March 1, 
1933, and receive 102 and interest to March 
15, 1933, less bank discount at rate of 24% 
per cent per annum from date of surren- 
der to March 15, 1933. 


Whitefish, Mont., bonds 49-52 inclusive of 
Special Improvement District 47 and bond 
7 of Special Improvement District 6, 
called for payment at par, at office of the 
City Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Allen (J. P.) & Co., Inc. (Atlanta, Ga)., 
in default on Jan. 1, 1933, interest and 
principal payment, on issue of first lease- 
hold 6%s, due to 1942. 

Baltimore, Sparrows Point & Chesapeake 
Railway Co., in default on Feb. 1, 1933, 
interest payment, on issue of first 4%s 
due 1953. 

Broadway-Barclay Office Building (New 
York), in default on Feb. 1, 1933, interest 
payment, on issue of first 6s, due 1941 

Buenos Aires (Province of), in default on 
Feb. 1, 1933, interest payment, on issue of 
external 6%s, due 1961. 

Cambridge Apartments (Germantown, Pa.), 
in default on Sept. 1, 1932, principal pay- 
ment, on issues of first 6s, due to 1940 
Interest due Sept. 1, 1932, was paid. 

Catlettsburg, Kenova and Ceredo Water 
Co., in default on Jan. 1, 1933, principal 
payment, on issue of consolidated 5s, due 
1933. Interest due Jan. 1, 1933, was paid 
Plans are being made for exterision of 
the maturity. 

Central Gas and Electric Co., in default on 
Feb. 1, 1933, principal and interest pay- 
ment, on issue of 5% per cent notes, due 
1933. 

Central of Georgia Railway Co., in default 
on Feb. 1, 1933, interest payment, on issue 
of first 5s, due 1945. 

Central Public Service Corp., in default on 
Feb. 1, 1933, interest payment, on issue of 
debenture 5%s, due 1949. 

Champion Acceptance Corp., in default on 
Feb. 1, 1933, interest and principal pay- 
ment, on issue of collateral trust A 6s, 
due to 1934. 

Chelsea Hotel Co., in default on Dec. 1 
1932, interest payment, on issue of first 6s, 
due 1945. 

Cincinnati and Lake Erie Railroad Ce., in 
default on Jan. 1, 1933, principal payment, 
on issue of equipment trust 6 per cent 
certificates, Series B. 

Dean (Ray), in default on Dec. 15, 1932, 
principal payment, on issue of first 6s, 
due to 1937. Interest due Dec. 15, 1932 
was paid. 

Drumheller Consolidated Collieries, Ltd., in 
default on Feb. 1, 1933, interest payment 
on issue of first 7s, due 1943. 

Federal Screw Works, plan of readjustment 
was declared operative on Dec. 27, 1932. 
45 Fifth Avenue Apartments (New York), in 
default on Jan‘: 31, 1933, interest payment 
and July 31, 1932, principal payment, on 

issue of first 64s, due to 1935. 

Henkel Clauss Co., Mterest on issue of 
first 7s, due to 1935, due Jan. 1, 1933, was 
paid on Jan. 30, 1933. 

Houston Properties Corp. (Texas), in de- 
fault on Feb. 1, 1933, interest payment, and 
Feb. 1, 1932, principal payment, on issue 
of first and general 6s, due to 1940. 

Lake Shere Electric Railway Co., in de- 
fault on Feb. 1, 1933, principal payment, 
and Aug. 1, 1932, interest payment, on 
issue of general 5s, due 1933. 

Lake Shore Electric Railway Co., in de- 
fault on Jan. 1, 1933, principal payment 
and July 1, 1932, interest payment, on 
issue of first consolidated external 6s, 
due 1933 

Leathem Smith-Putnam Navigation Co., in 
default on Dec. 1, 1932, interest payment, 
on issue of first 64s, due 1938. 


Madison Avenue Office Building (New 
York), in default on Jan. 15, 1933, interest 
and principal payment, on issue of second 
6s, due to 1943. 

Malvern Apartments (Detroit), foreclosure 
sale was held Jan. 12, 1933, and a distri- 
bution of $42.47 made on $1,000 bonds 
(first 64s), due May 1, 1931. Bonds other 
than those due May 1, 1931, if accom- 
panied by May 1, 1931, and subsequent 
coupons, realized $103.10 per $1,000 bond. 

Martindale (J. C.), in default on Sept. 1, 
1932, principal payment, on issue of first 
6s, due to 1937. 

National City Bank Building (Los Angeles, 
Cal.), in default on Feb. 1, 1933, interest 
and principal payment, on issue of first 
64s, due to 1942. 

National Ice and Cold Storage Co. (Cal.), 
holders of first 6s, due 1942, have been 


notified to forward to Union Trust Co., 
Ltd., Toronto, their bonds and appropriate 
coupons for endorsement of deferment of 
interest due June 1, 1932; Dec. 1, 1932; 
June 1, 1933, and June 1, 1934, to Dec. 1, 
1942. 


New York Furniture Exchange Building, in 
default on Dec. 1, 1932, interest payment, 
on issue of 6s, due to 1935. 

New York Water Service Corp., company 
put into operation on Jan. 12, 1933, plan 
by which holders of 6 per cent notes, due. 
1932, exchanged them for 25 per cent cash 
and 75 per cent in new three-year 6 per 
cent sinking fund gold notes, due Nov. 30, 
1935. 

Oxford Street and Park Avenue Apart- 
ments (Rochester, N. Y.), in default on 
Jan. 25, 1933, interest payment, on issue 
of first fee 644s, due to 1938. 

Paramount-Publix Corp., in default on Feb. 
1, 1933, interest payment, on issue of 5\%s, 
due 1950. 

Professional Building (Kansas City, Me.), 
in default on Jan. 1, 1933, interest pay- 
ment and July 1, 1932, principal payment, 
on issue of first 64s, due to 194). Inter- 
est due July 1, 1932, was paid later than 
when due. 

Professional Office Building (Pittsburgh, 
Pa.), in default on Feb. 1, 1933, interest 
payment, on issue of first 6s, due 1937. 

Roanoke Building (Minn.), principal pay- 
ment due July 25, 1932, on issue of first 
leasehold 6%s, due to 1937, has been paid. 
A plan has been announced, providing for 
payment of interest on a cumulative basis 
and extension of all maturities to July 25, 
1937. 

16 East Fifty-second Street Building (New 
York), in default on Dec. 1, 1932, principal 
payment, and June 1, 1932, interest pay- 
ment, on issue of first 64s, due to 1936. 

16 East Fortieth Street Building (New 
York), J. G. Blaine protective committee 
has announced adoption of plan of re- 
organization. 

Saenger Theatres, Inc., in default on Feb. 1, 
1933, interest payment, on issue of first 
and collateral trust B @4s, due 1940. 

Salt Lake & Ogden Railway, in default on 
Feb. 1, 1933, interest payment on issue of 
first 5s, due 1934. Company has sixty 
days’ grace period. 

Southern Cities Utilities Co., in default on 
Feb. 1, 1933, interest payment, on issue 
of debenture A 6s, due 1958. Holders de- 
siring to exchange their bonds for new 
Consolidated Electric and Gas Co. 3 per 
cent—6 per cent Series B collateral trust 
bonds, due 1962, of equal value, shall re- 
ceive a payment of $15 per $1,000 bond 
for interest due Feb. 1, 1933, on presenta- 
tion of bonds and coupons to the Balti- 
more Trust Co., Baltimore. 

Stanley-Rowland-Clark Corp., in default on 
Feb. 1, 1933, interest payment, on issue of 
first 6s, due 1946. 

Teledo Paramount Corp., in default on 
Feb. 1, 1933, interest and principal pay- 
ment, on issue of first leasehold 6s, due 
to 1943. 

263-271 West Thirty-eighth Street Building 
(New York), in default on Jan. 1, 1933, 
interest payment, on issue of first 6s, due 
to 1940, 

Ulen & Co., in default on Feb. 1, 1933, inter- 
est payment, on issue of convertible de- 
benture 6s, due 1944. Company has a 
sixty-day grace period. It was hoped that 
sufficient amount of debentures would be 
deposited on or before April 1, 1933, to ef- 
fect waiver of sinking fund payments so 
that interest due Feb. 1, 1933, might be 
paid on April 3, 1933. 

Wilshire Garage Corp., in default on Jan. 
1, 1933, interest and principal payment, on 
issue of first 7s, due to 1939. 

Woodward Iron Co., in default on Feb. 1, 
1933, interest payment, on issue of first 
collateral 6s, due 1937. Company has 
thirty days’ grace period. 














The New York Times 
Preferred 
For Financial News .. . 


An impartial research agency 
asked in a recent questionnaire: 
“What one newspaper do you prefer 
above all others for financial news ?” 


The replies from members of the 
Stock Exchange, partners in Stock 
Exchange firms, bank executives, 
partners in Curb Exchange firms 
and municipal bond dealers showed 
a three-to-one preference for The 
New York Times over any other 
newspaper. 


The New York Times weekday 
and Sunday editions, by mail to any 
address in the United States, $1.25 


a month. 
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News of Canadian Securities 





NTARIO’S gold pro- 
duction enabled Can- 
ada to maintain its 
favorable position 
among the nations of 
the world and pre- 
vented the Canadian 
dollar from dropping 


oe bas = 79 in value to possibly 
50 cents, arles McCrea, Minister of 
Mines for Ontario, said last week in an 
address to the Women’s Conservative 
Association in Hamilton on the gold in- 
dustry of the province. He estimated 
for this year a production of $50,000,000, 
which, he added, would be of in- 
estimable value in improving conditions 
in the Dominion, especially in Ontario. 

“Gold has been a wonderful buttress 
for the Dominion during the financial 
storm,” Mr. McCrea said. “Canada is 
not in as difficult a position as other 
countries, and we in Ontario are fortu- 
nate, for 75 per cent of last year’s total 
Canadian output of $63,000,000 was 
mined in our province. Gold has enabled 
us to maintain our credit and prestige 
and meet all our obligations at home and 
abroad.” 

Officials of the Hudson Bay Mining 
and Smelting Company (the Flin Flon) 
state that despite the low prices for 
copper and zinc during 1932 an operating 
profit was made in every month of the 
year. Operations were speeded up to 
approximately 4,500 tons daily, although 
the plant was designed for 3,000 tons. 
The value of the gold ores was the de- 
termining factor. A _ $5,000,000 bond 
issue was taken up entirely by the New- 
mont interests of New York, the original 
backers. 

Bloom Lake Consolidated Mines, Ltd., 
in the Matachewan district of Ontario, 
has completed a deal in London by 
which a large block of treasury shares 
has been underwritten on contract to 
— $500,000, according to officials. 

he management now will develop the 
property. The first hole on the Powell 
group has been started. It will go down 
600 feet at an angle of 50 degrees to 
test geological conditions. Other holes 
will be put down in rapid succession to 
determine mine values and continuation 
of the surface showings. J. W. Mor- 
rison is in cha of the field work. 

Lake Shore Mines, Ltd., whose bullion 
production last year exceeded $12,000,- 
000, is maintaining that rate of recovery. 
It has under way a building construction 
program which soon will make possible 
a material addition to its output. 

Production of gold in Quebec Province 
during December, 1932, totaled 30,495 
ounces, valued at $630,331, compared 
with 27,794 ounces, valued at $574,501, 
in November, and 24,437 ounces, valued 
at $525,782 in December, 1931, accord- 
ing to the government of that —. 
All figures represent gold dollars and 
are exclusive of premium paid to the 
mines. Production in the fourth quarter 
of 1932 totaled 87,557 ounces, valued at 
$1,809,804, against 77,136 ounces in the 
fourth quarter of 1931, valued in gold 
dollars at $1,594,401. 

The Minin Corporation of Canada, 
Ltd., stated that operations at the Co- 
balt properties during the quarter ended 
on Dec. 31 were confined to the final 
stoping out of known ore bodies. This 
work was completed. All known ore- 
shoots that offered profit at present sil- 
ver prices have been extracted. Produc- 
tion of silver amounted to 256,863 ounces 
in the last two quarters of 1932. 

Since Oct. 22 last the Ashley Gold 
Mining en, Ltd., has been on 
production is. The plant has been 
operating at the rate of seventy-five 
tons daily. Mill heads were $15.57 a 
ton in October, $15.72 in November and 
$18.76 in December, making $16.81 aver- 
age for the three months. 

Frederick Burnett, a retired coating 
engineer, has been elected to the boar 
of directors. of Dome Mines, Ltd., suc- 
ceeding the late Robert F. Segsworth. 
He was chairman of the Dome share- 
holders committee, organized last year 
to induce the management to consider 
wey & dividend disbursements in- 
stead of building up the company’s sur- 


jus. 
a Gold Mines, Ltd., announced 
that it had retained Amor F. Keene of 
New York as consulting engineer for the 





development of its properties. In the 
last few years he co examined gold 
properties in Russia, India, Africa, South 
America and the United States, as well 
as in Canada. He has been consulting 
engineer of the Consolidated Gold Fields 
of South Africa, Consolidated Mines 
Selection and Burma Mines, Ltd. He 
also participated in the pre-war develop- 
ment of the mining industry in Russia. 

Norman K. Fisher, president of Moss 
Gold Mines, Ltd., has outlined to share- 
holders the position of the company. He 
reported that the company was incor- 
porated at 4,000,000 shares and that its 
——- had been acquired from the 

hields Development Company, Ltd., for 
a cash payment of $65,000, assumption 
of obligations to pay $83,000 on the pur- 
chase price of the properties and 2,000,- 
000 fully paid shares of Moss Gold 
Mines. The remaining 2,000,000 shares 
of treasury stock had been sold by the 
company for $808,344, an average price 
of more than 40 cents a share, to pro- 
vide funds for development of the mine 
and installation of a mill. To make pos- 
sible this sale of treasury stock the 
Shields Development Company had sold 





to the purchasers at a nominal price 
1,000,000 of its shares. 


Belding Corticelli, Ltd. 

Belding Corticelli, Ltd., has declared 
the sadier quarterly dividend of $1.75 
on the preferred stock, payable March 
15 to stock of record Feb. 28. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the ten-day period 
ending Jan. 31, 1933, were $2,878,581, 
as en with $3,449,865 for the cor- 
responding period of 1932, a decrease of 
$571,284. 


David & Ferre, Ltd. 

David & Ferre, Ltd., report for 1932 
net loss after depreciation and other 
charges of $16,735, against $43,302 loss 
in 1931. 


Building Products, Ltd. 
Building Products, Ltd., reports for 
1932 net income after depreciation, in- 
come taxes and other charges of $9,069, 
equal to 8 cents a share on combined 





120,846 no-par Class A and B common 
shares, compared with $263,820, or $2.18 
a combined share, in 1931. Current as- 
sets as of Dec. 31, last, amounted to 
$1,937,175 and current liabilities $101,284, 
compared with $1,997,950 and $103,859, 
respectively, on Dec. 31, 1931. 


Dominion Foundries and Steel, Ltd. 

Dominion Foundries and Steel, Ltd., 
reports for 1932 net income after de 
preciation, interest and other charges of 
$877, equal to 12 cents a share on 7,199 
shares of 8 per cent preferred stock, 
compared with $111,904, equivalent, after 
preference dividend requirements, to 
$1.81 a share on 29,981 common shares, 
in 1931. 


George Weston, Ltd. 

George Weston, Ltd., and subsidiary, 
William Paterson, Ltd., report for 1932 
net profit after depreciation, income 
taxes and other charges of $121,929, 
equal, after 7 per cent preferred divi- 
dend requirements, to $1.09 a share on 
50,000 no-par common shares, against 
= or $1.46 a common share, in 

1. 


Government Bonds Slightly Lower 


HE market for government securi- 

ties has been somewhat less firm 

this week than in preceding weeks, 
but declines have been small. Com- 
plete figures on the latest issue of 
Treasury notes (Series A-1938, ma- 
turing Feb. 1, 1938), show that total 
subscriptions aggregated $7,802,843,- 
600, of which only $277,516,600 was 
allotted, including exchange subsciiptions 
of $76,852,000. It was the huge oversub- 
scription of this issue-that called forth 
the recent warning regarding the padding 
of subscriptions to new issues. 


Secretary of the Treasury Mills an- 
nounced Tuesday that of the tenders for 
$75,000,000, or thereabouts, of ninety- 
one-day Treasury bills, dated Feb. 8, 
1933, maturing May 10, 1933, which were 
offered on Feb. 2, the total amount ap- 
plied for was $234,790,000. The highest 
bid made was 99.975, equivalent to an 
interest rate of about 0.10 per cent on an 
annual basis. The lowest bid accepted 
was 99.950, equivalent to an interest 
rate of about 0.20 per cent on an annual 
basis. Only part of the amount bid for 
at the latter price was accepted. The 


total amount of bids acccepted was $75,- 
228,000. The average price of Treasury 
bills to be issued is 99.955. The average 
rate on a bank discount basis is about 
0.18 per cent. 

The Secretary of the Treasury has 
given notice that tenders are invited for 
Treasury bills to the amount of $75,- 
000,000, or thereabouts. They will be 
ninety-one-day bills and will be sold on 
a discount basis to the highest bidders. 
The Treasury bills will be dated Feb. 
15, 1933, and will mature on May 17, 
1933. 






































United States Government Securities 
Recent Trend (Federal Reserve Board) 
a _— - , Weeks Ended a 
al Ss: ‘atten wa 4. Jan. 28. Jan. 21. Jan.14. Jan.7. Dec. 31. Dec. 24. Dec. 17. Dec. 10. Dec. 3. Nov. 26. Nov. 19. 
certif. (3-6 months) ne bd ad 0.16 0.12 ° ° 0.03 0.15 ° * + * 
i k ury bonds (3 
long-term issues) ......... 3.37 3.38 3.41 3.38 3.39 3.40 3.44 3.49 3.53 3.55 3.55 3.55 
*No quotations. ; 
Bonds Week Ended February 4, 1933 
Figures after decimal points represent 32ds of a point 
Outstandin -————Range Since Date of Issue———, Week’s Range—, F ——— 
Dec, 31, 193% High. Date. Low. : Sid. Asked Yi 
2 % Consols of 1930............ , 724,050 109% Apr., 1932 943, oct" iai3 ftign. Low. Last 100.00 on 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 a 100% 1 oe 
2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 Sep., 1913 100 100 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 101 102 
3 % Conversion bonds, 1946-47.. 28,894,500 4 mad ee 101% 102% 
2%% Postal Sav.(4th to 43d ser. 52,697,440 : ee 
34% Firet Liberty, 1982-47....”...gi's08-227°390 a 
‘irs’ y, ” Bere ,392,227, 103.20 Jan. 26, 1933 86.1 June 2, 1921 103. 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 102 ie 10236 102.16 10115 101.30 
4%% First Liberty, 1932-47...... 535,982,800 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.29 102.24 102.25 102.23 102.25 
444% Fourth Liberty, 1933-38.... 6,268,096,550 105.5 May 19. 1931 82.00 May 20,1920 103.18 103.13 103.14 103.12 103.13 
pat prota! Liberty bonds. .... $8,201,308, 150 
reasury  Speipietea ‘ 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 111.4 110.27 110. 
4% Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 107.3 106.27 108.30 108.22 108-23 331 
% Treasury, 1006-86.......... $89,067,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 105.17 105.8 105.10 105.00 105.3 3.27 
: % queseusy, ees h Kaewewrner 350’ 994'450 103.18 May 21, 1931 87.20 Jan. 12, 1932 102.24 102.12 102.20 102.17 102.20 3.08 
% Treasury, oh aca re ten 103.16 May 20, 1931 87.24 Jan. 12,1932 102.29 102.18 102.26 102.17 102.20 2.98 
% Treasury, 1941-43.......... 916, 103.16 May 20, 1931 88.1 Jan. 11, 1932 102.25 102.16 102.21 102.15 102.20 3.00 
34%% Treasury, 1946-49........ 821,400,500 101.21 July 22, 1931 83.00 Jan. 11,1932 100.2 99.31 100.1 99.30 100.1 3.12 
3 % Treasury, 1951-55.......... 764,491,500 © 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 98.26 98.22 98.24 98.18 98.20 3.08 
Total Treasury bonds... .$5,222,842,600 
Wetes WOME 2... ccccccccd $14, 230,169,320 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
——Feb. 7 — 
Outstanding. Bid. Asked. Yteld (Rates quoted are for discount at purchase) 
3 % Series A-1934, mature May 2...... $244,234, 103.6 103.9 0.31 —Feb. 7 
246% eries B-1934, mature Aug. 1...... 345,292,600 102.8 102.10 Maturit on a, 
2°% A-1935, mature June 15... 416,602,800 103.10 10314 1.50 urity. Outstanding. Issued at. Bid. Asked. 
re Series A-1936, mature Aug. 1...... 138,000 103 103. 2.09 Feb. 15, 1933... $75,480,000 0.21% 0.25% 0.05% 
% Series A-1937, mature Sept. 15..... 834,401,500 103.19 103.21 2.40 Feb. 23, 1933... 60,000, 0.17% 0.25% 0.05% 
3 % Series B-1937, mature April 15..... 508,328,900 102.27 2.28 Mar. 1, 1933... 100,000, 0.13% 0.25% 0.05% 
4 % Civil Service retirement fund, Mar. 29, 1933... 100,039,000 0.09% 0.25% 0.059 
i... 219,600,000 Apr. 12, 1933... 75,090,000 0.20% 0.25% 0.05% | 
4 % Foreign Service retirement fund, 19, 1933... 75,032,000 0.24% 0.25% 0.05% | 
“t= | ppeehereprrepeesse 2,110,000 Apr. 26, 1 020,000 0.18% 0.25% - 0.05% 
4 % Canal Zone retirement fund ay 10, 1933. 75,228,000 0.18% 0.25% 0.05% 
m ein ee : ofesnengaress 2.133.000 .08 
es B- . Mature “Ss wee 533, 1 102.3 Se = Debs ccckec | 
% Series A-1938, mature Feb. 1....... 277,516,600 , —— — | 
CE Oe eee $3.575,801,200 101.00 101.3 239 | /°t@! Interest-Bearing Debt Outstanding 
3%% Series TM-1933, mature Mar. 15... 660,715,500 100.18 100.22 . Feb. (8, 1933................ *$20,587,424,620 | 
2 % First series, mature Mar. 15, 1933.. _ 33,594,600 100.2 : - 31, 1933......... 2.0.0.0. 20,454'108,020 | 
2 % Series B-1933, mature May 2....... 239,197,000 100.16 100.19 —0.59 | Dec. 31, 1932 20,448,138,740 
1%% Series TJ-1933, mature June 15.... 373,856,500 100.16 100.19 —0.20 30 20,476,034, 190 
14% Series TS-1933. mature Sept. 15.... 451,447,000 00.19 100.21 0.14 20,485, 202/040 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.13 100.15 0.19 20, 296,070,390 
4 % Adjusted Service certificate fund 19,758, 170,890 
eaeds DOM. §, WB. .cscccccicecass ,300,000 ..+« 19,2971377,240 
Total certificates .............$2,140,475,100 7  «  weepppgpIesaiegsaaeton 18 TOR 708 aio 
————— J roxi: 
Total notes and certificates. .$5,716,366,300 = 
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} ONDON.—Sterling ex- 
change jumped almost 
four points on Mon- 
day, at one time ris- 
ing above $3.44, com- 
pared with $3.40 on 
Saturday, and closing 
at $3.435%, the highest 
level since October. 


Monday’s rise was attributed largely 
to the boom in gold-mining shares, which 
has brought a flood of foreign money 
to London in the last few days. To 
bring down the price of gold and check 
the unwelcome influx of funds, the 
government is believed to have relaxed 
its pegging of exchange and allowed 
sterling to rise unchecked. The result 
was quickly seen in a fall in the price 
of gold to 119s 9d, and later in a rush 
of profit-taking by holders of Kaffir 
shares. Paris was _ reported selling 
heavily in the afternoon. 

British funds were dull, notwithstand- 
ing the improvement in sterling. The 
stock markets otherwise were quiet. 

Following Monday’s sharp rise, ster- 
ling exchange on New York reacted 1 
point Tuesday, closing at $3.425%. The 
price of gold rose to 120s 2d an ounce. 
British funds opened dull on the decline 
in sterling, but finished above the lowest 
point of the day. 

Kaffir shares were less active and 
prices fluctuated widely. Profit-taking, 
chiefly from Johannesburg, caused an 
easy opening, but this was followed by 
a sharp recovery, which was not main- 
tained, there being further tego. | 
In late dealings the losses were general. 

German loans were better in the for- 
eign section of the Stock Exchange. 
Industrials were quiet, but there were 
some good features, including Imperial 
Chemical, Woolworth, Cables and Wire- 
less, Dunlop Rubber and Courtaulds. In- 
ternational issues gained on overnight 
Wall Street news. 

The Financial News index of 30 in- 
dustrial shares on the London Stock 
Exchange, based on the average of 1928 
as 100, stood on Feb. 2 at 67.2, as against 
67.4 a week previously and 67.7 a month 
ago. A year ago the average was 59.8, 
and the low record of the period was 
51.3 at the end of May, 1932. 

The following are closing prices on the 
London Stock Exchange on Feb. 7, with 
net change from prices on Jan. 31: 








Net 
Price. Change. 
|. eer: a Mee 
Anglo Teesien ie ac nigh to Re a 4% — z£ 
Babcock & Wilcox..... 5 ...- 38 — Ss 
British-American Tobacco ......£4 - 
British Celanese . : ....781 —4 
Bwana M’Kubwa ... e _ 
Cables & Wireless............--- bd _ 
 ) Ferrey wor ic 
Carreras ordinary, A............ £ + 
Celanese of America..........36s - 
GE aii <a dxs cance scsdssian n% _ 
ff Eeerrr err + 
Serer = =—se 
Dunlop Rubber ...........--s-+s. 22s + Is 
Elec M Ind.... ; — —7 
eo Ra — 
MI iio xe6b9s 056555 +1 
Imperia] Chemical] ............ 25s 9d = 
Imperial Tobacco ........... 95s 7 —7 
London Midland Railway....... £1 + 
London Underground Ry.. .18s 1 _ 
Mexican Eagle ............. 6s 1 — 3d 
Mining Trust, Ltd...... i cipihense otal ‘on 
ma Mimes ......... shawed bows oe + a 
Rhodesian Anglo-American .....10s + 
Rhokana Corporation ..........£4 — % 
PE MD anstderacnseestcanesesgs £16 — 1 
aro £1 - i 
sag OF, M: chad ~ aun ce aa 
Shell a an wont a en — 
Trinidad Leasehold .........44s —3s1 
Unilever ere arsapatece Jaa a 
United Havana POT. 0505.08 - 
United Molasses, Inc........... 6s — 3d 
EE, 5345.56 bons bo drev.e cane 6s 1 —1 
bb vermin 17 oy RoeenieR % +3s 
ritis ar eer 
<p eeee hoot t % 


*Per cent of par. 
, Paris 

The Bourse began the week on a dis- 
couraged note, with trading dull and 
prices slightly lower all along the line. 
Financial circles are still awaiting the 
government’s pronouncement on its pro- 
posed fiscal measures. As a result, bank 
stocks and recently converted rentes 
weakened. Although the political un- 
certainty in Berlin caused unfavorable 
reaction, the Young Plan bonds, after 
fluctuating during the day, closed slight- 
ly higher than on Saturday. Interna- 
tional stecks were weak, but South 
African gold mines continued strong. 

The pound sterling rose from 87.05 to 
87.95 francs, the highest in several 





Previous week .. 


Year to date is Hemet eaters ase 
gL | ea ee, eee 


1960-1990 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 4, 1933, and for the year 1933 to date, together with 
comparative figures for the same week in 1932, was as follows: 


gs satis a ON rg og 4 bang 


Same week in ies oe Bos oi, 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. Y. Stock Exchange. N. ¥. Curb. 

.. +... $14,580,000 $2,214,000 

. 13,433,500 1,751,000 

15,994,000 1,347,000 

eres . 74,777,500 10,977,000 
ee eee 82,961,500 6,618,000 
High. Low. 

96.36 94.95 


Week ended Feb. A Oe ey 
FOREIGN GOVERNMENT SECURITIES 


—- ——_IN LONDON——— —_ 
British 344% British 214% British 4% 
war loan consols 





IN PARIS-——— -—IN NEW YORK— 
French 3% French 5% German German 
rentes 1920 amort. Govt. 54% Rep. 7% 








iS eee £987%, £74% £1093% 76 fr 70c 118 fr 40c 59% 82% 

, rere 99 744 110 77fr10c 8«6119fr00c 595% 83 

Pep. 1 ..%:.. 99% 75% 110 77 fr 30c 119 fr 20c 56% 807% 

i aaa 99% 74% 110 78 fr 10c 119 fr 80c 55% 7634 

Feb. 3 ...... 99% 74%, 110 ‘77 fr 80c 8=6119fr70c 54% «77 

Dem @ 2.05%; 99% 74% 110 77 fr 20c 119 fr 70c 53% 75 
months. The dollar dropped still fur- large turnover and advanced more than 


ther from the gold point to 25.59%. 

Although transactions on the Bourse 
on Tuesday continued to be light, a slight 
but general improvement over Monday 
was registered. Only two prominent 
groups failed to benefit from the favor- 
able tendency—French rentes, which 
again were depressed by uncertainty re- 
garding the new government’s fiscal 
plans, and South African ld-mining 
stocks, which reacted after their strong 
showing in recent days. The interna- 
tional stocks improved generally. 

Renewed control of operations by Lon- 
don brought the pound sterling down 
from 87.95 francs to 87.82. The dollar 
strengthened, closing at 25.60 francs. 

Except for the 4 per cents of 1925, 
which are tax-free, all French rentes 
declined, the recently converted issues 
reaching the lowest level yet recorded. 
Closing figures were: The 3 per cents, 
76.95; the amortizable 3s, 83.70; 1927 4s, 
87; 1918 4s, 87.65; 1920 amortizable 5s, 
119.35; 1925 4s, 110.25; 1932 4%s, Series 
A, 91.60; B, 92.45. 

On the Bourse, the formation of the 
new French Cabinet was well received 
last week; prices showed firmness over 
the week, and French rentes rose. The 
refusal of the Socialist party to partici- 
pate in the government made a good im- 
pression. ’ 

The following are closing prices on the 
Paris Bourse on Feb. 7, with net change 
from prices on Jan. 31: 


Net 
Francs. Chge. 


Alp Lhagmide . 2.2... os ccccescccccies 
OS OT eer 
Banque de France............... 
Comp: ie Generale d’Elec..... 






re rer 
Galeries Lafayette 
Generale Foncier 
Kuhlmann 
Mines de Courrieres 





Mines de Lens es 
Ake pe ARRAS iani OS er 





6 os chee wa. eid'e.e-60 
Union d’Electricite 
Union des Mines................- 210 


Berlin 

After a nervous and weak opening 
on Monday, the Boerse rallied in the 
course of the day, both in the stock and 
bond markets. The statement by Dr. 
Hugenberg, Economy and Food Minister 
in the Hitler Cabinet, that the govern- 
ment did not intend a compulsory ad- 
justment of interest rates, went a long 
way toward reassuring the public. A 
general movement back into the market 
was observed. Siemens & Halske, 
Rheinstahl, Rheinische Braunkohle and 
other industrials benefited chiefly from 
the upward movement, which offset 
earlier losses. Siemens & Halske had a 


5 per cent. 

Bonds advanced materially at Tues- 
day’s session of the Boerse as a further 
reaction to Dr. Alfred Hugenberg’s state- 
ment against governmental interference 
with interest rates. Stocks also improved, 
but in the course of the day trading be- 
came extremely quiet, with the result 
that part of the early advances were 
lost. Some bonds rose 3 per cent and 
more. 

The Boerse last week was featured by 
the nervous and erratic movements of 
prices. The violent advance in stocks on 
Tuesday was followed by three days of 
decline, to which the only exception was 
lignite shares, which held firm. Since 
there were few buyers on the market, the 
smallest offers led to substantial de- 
cline in prices. Reichsbank shares sold 
14 points below the year’s highest on an 
unconfirmed story that the Cabinet de- 
signs to alter the law regulating distri- 
bution of profits. 

The bond market reacted under appre- 
hension of currency experiments or the 
new compulsory cut in interest rates. 
Bonds of the Reich, of States, municipal- 
ities and industrial companies equally 
shared in the decline. On Friday some 
securities were stricken from the list, ow- 
ing to the impossibility of finding buyers 
at reasonable prices. The average of 
twenty active stocks as of Feb. 3 was 
85.14, comparing with 86.74 on Jan. 27 
and 85.25 at the end of 1932. 

The following are closin rices on 
the Berlin Boerse on Feb. 7 evith net 
changes from prices on Jan. 31: 


P.C. Net 
of Par. Chg 
DD NE ee eee 27 2 
Berliner Handelsgeselischaft 97 
Berliner Kraft und Licht...... . 116 4 
Commerz und Privat-Bank AG... 53 
“Aer 111 3 
Deutsche Bank and Dis Ges 72 1 
Deutsche Reichsbahn pf. 92 1 
Deutsche Erdoel ...... rr Bee 
Dresdner Bank 61 — 1 
RS : 79 5 
Hamburg Elekt-Werke 112 a 
Hapag the aback Ox t-0:0 18 1 
I arbenindustrie. . 105 2 
Mannesmann Roehren 5 
North German Llioyd....... 18 1 
RROICMOROME .. 6 o.cccec nee 144 14 
Rheinische Braunkohle 193 —2 
Siemens & Halske....._. nce ae + 1 
Salzdetfurth ....... ; i 167 9 
Geneva 


Swiss 

Francs 
American-European Sec 31 
~ POR Ada g 241 
Banque Suisse ......... ; 574 
Cie Suedoise des Allumettes, B. 11 
SE ED 6 vis-c6accvessvecda 701 
Escompte Suisse .... 45 
Motor Columbus ....... a 278 
Nestle & Anglo-Swiss.......... 529 

Swiss Federal Loan 3%s. 1932-62. 99.80 
Swiss Fed R R 3%s, 1899-1902... 100 

Do 5s, 1924-35....... : 106.25 


International Railways of Central 
America 


The International Railways of Central 
America reports for December gross 


News of Foreign Securities 


revenues of $434,320, as compared with 
$524,010 in December, 1931. Operatin 
expenses ana taxes for the mont 
amounted to $251,895, compared with 
$323,018 in December, 1931, and income 
applicable to fixed charges totaled $182,- 
425, compared with $200,992. 
Siemens & Halske 
Siemens & Halske report sales in the 
year ended Sept. 30 of 186,000,000 reichs- 
marks, compared with 285,000,000 reichs- 
marks in the preceding fiscal year. Sie- 
mens-Schuckert, principal subsidiary, had 
sales of 224,000,000 reichsmarks, against 
346,000,000 reichsmarks. The reductions 
were the largest ever recorded for a 
single year. The two companies had re- 
serves of 70,000,000 reichsmarks, created 
during more profitable years. 





Italy 
The following are closing prices on the 
Milan Stock Exchange on Feb. 7: 





Lire 

Adamello Electric ............. . 14 
Adriatic Hleetric ............ 137% 
ERODE. bot vocsncrccsccs ... 1,665" 
Bresciana Electric ...... ; . . aa 
Commerciale Italiana ..... .1,048 
Consolidato. Italiano 5%.....--........ 86.55 
CORI BN 6 oosccccecscees roe 
Credito Italiano ............ — 
Edison Electric .............. .. 508% 
Emiliana Electric ........... te .. 238 

Mn. ead due ieosas <A tétencenss ‘ — 
Isotta Praschini .............. : ‘ 1 
he WAGROUSE Dees eAd sues ~~ 
RN van pute ak Oded sales 9-0 ; 13 
Libera Triestina ............. ‘ a” 
f™ & SRS 4Blo 
Lombardo Electric ............. 286 
Meridionale Electric .. ; 178.85 
Meridionale Railway . 758 
Monte Amiata ......... - 46 
MEU 5-65 655 044.0: c00:si00:09 ‘ il 
Nevigazione Generale Italiana. .. 143 
yi 8 rere ere 
Romana WBiectric ............... t . 246 
Sardinia Wiectric .............. 25 
eS OU L—=eeeae eee waa 45 
Se ES cos. 6 ko-wale-a06 + wane 34 
ER iS hn ccte we sees oaace ; 162% 
EET ; 164 
Re SE ibe din:9-0- 604 0n0500* : 108%, 
ce eee 2 203 
es Rare 16% 
VQ@IGRING TROCIEIS ..ccccccccccceees 112 











“TO BE WELL - INFORMED ON 
AMERICA IS A FUNDAMENTAL 
DUTY OF AMERICAN CITIZENSHIP” 


THE AMERICAN YEAR BOOK 


1932 Edition 
Ready March 1, 1933 


A compilation of distinction, originally 
launched in 1910. 


America’s own year book, designed to 
make Americans proud of the country’s 
accomplishments each year in the arts 
and sciences and all walks of life. 


More fully than ever the forthcoming 
volume narrates the year’s progress in 
Economics and Business, Government, 
Science and the Humanities. 


There is no other volume available to the 
American reading public like this for a 
convenient assemblage of analytical 
comment and statistical data in up- 
ward of 900 pages, fully indexed. 


Two hundred college professors, govern- 
ment officials, leaders in specialized 
activities of national significance and 
scope, experts in every field of intel- 
lectual interest, have contributed to 
make this work a standard authority. 


Editorial writers, students, professional 
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who takes an intelligent interest in what 
is going on this side of the Atlantic, will 
find The American Year Book invaluable 
and therefore indispensable. 
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other countries $8.00 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 





Key. Bid. Offer 
Argentine (resc.) 48, 1954.......... 42 46 
Belgian Restoration 5s, hee - 83 25% 

De premium 5s, 1995. .. 2% 26% 
Bolivia 6s, 1940.. - 5 8 
Brazil Govt. 4s, 1889 » 3 

Do 4s, 1900 11 4 

Do 5s, 1913 13 16 

Do 5s, 1895 12 15 

Do 4s, 1910 il 14 
British Fund 4s, Ma 72 75 
British Govt. assent cv. 3 66 89 
British Victory 4s, Sept., . 72 15 
Brit. is. 21448 perpet....... 48 52 
Buenos Aires 5s, 1915, £10 pieces 15 25 

Do 5s, 1915, £ 20 30 
Canadian 5s, . 8 99 

Do 1933. . nae’ . 84% 86 
Costa ica 5s, 20 24 
French Govt. = etstd (1.000 frances) Prt 35 
French Loan 5s, 4 47 

Do conv. ‘ 37 
Italian War 43% 
Midi Railroad 4s, 1960 (1,000 fcs 33 
Paris-Orl. 4 R. 39 
Polish 5% ¢ 00 4 
Prague A “yo19 (1,000 kr 20 
Rumanian 4s, 1 18 
| rentes 4s, 1894..... 3 

r Loan 1915-16. .... 1% 
De bol "Liberty Geescnshay) - a} = 
28 
40 
26 
42 
65 
4 
07 as 
Jersey City, H & P. 4s, 1949.... 29 32 
Los Angeles Pm “& Elec. 6s, 1942. . 108% 109 
Gas & El. és, 1937...... 100° (102 
Minneapolis Gen. El. 5s, 1934....... 102 - 
Mountain States Power ist 5s, 1938 65 .s 
bbb bcuetdensesccoeessee 70 75 
Newark Con. Gas Bh, Bee ccccecese 106 as 
No. Jerse as Lis 4s, a eeecccceces 9 - 
St. — t. Se, 1944........... 102 105 
i Gh Ch Mein ccoccsaccoceqeses 105 oe 
y% & Elec. 5s, 1947....103 ee 
Spa Mi ccoccecnccctccecaceuns : 104% ae 
Ce SE ncececetencceccccesees ons ee 
South Jersey G. mE E. a 1933..... 104 x 
}Upited Public Be 17 3 
Wis.-Minn. L. er P. ist Se es 
Wisconsin Pub. Serv. Sa, 1942... 84% 97% 
Do ist ref 6s, a eoccececesee 95 98 


NDS 
Adams Express 4s, 1947............ 58 
American Meter 6s, 1946........... 79% 
American Thread § BBeccccovce 96 
American Tobacco 4s, 1951 ........ 95 
American ape . 8 
American Wire Fabric ist 7s, 1942.. 60% 


wan Mountain-Hudson River Bridge 


Consol. Tobacco 
Equitable Office 
Gt. Brit. & Can. 


tHaytian Corp. 88, 1938............ 5 
Hoboken Ferry 5s, 1946............. 65 
Internationa! Salt 5s, =. paeseaet as 78 
Journal of Commerce ¢ . 3 44 


Inv. Corp. 4%s, '59 
938 












Pa ethaatey 75 
ee, Ae, 1968... 68 

Sata’ ‘. 
“9. Seppepbpey 93 
Bldgs. deb. 58, '52 52% 


3 





8S: : SESEEG@: : $3 


61 


78% 
71 


30 
5% 

81 

49 


} 


13 


Bid. Ask. 


bs 
SESSSSRLLSEss 


Realty Associates 6s, 1937.......... 
Securities Co. of N. ¥. Serincanets 
61 Broadway ist Bees cocesce 
Southern Indiana Railway 4s, 1951. 
T. BG suse 
Toledo Terminal R 4%s, 1957 
Unit peng Se, bp eeesoccccesces 
U. S. Steel 5s, 1951........... 
‘Wi 6s, '44, cts. of s 
‘Woodward Iron GM Tec ccccccces 
Mor amaaanas LAND nisieiunuena 
Maturity. 
1941-31 
1953- 
1954- 
1933-32 
1942-32 
1943-33 
1955-35 
1953-33 
1956-36 
1956-36 
1957-37 
1958-38 
1958-38 
1957-37 





33 


JOINT STOCK LAND BANKS—BONDS 


Atianta 5s, 1932-52 





BASFKSSSSSSSSASSLSSASSILRVS SKS 





JOINT STOCK LAND BANKS 
—BO 





NDS—(Continued) 

Key. Bid. Offer. 
Fremont Se, 1933-53............... 33 37 
Do L Pen cceccosensccetne 35 39 
Th, MME ccccoccccccecsess 30 34 
—— be BPE cavcsaccccséc 55 ee 
PE acicvenecesas 39 43 

lilinois 3s, i932 Dn deneamnchtei singe | 60 
Do BPs « os cecccesocecece 60 
Ji. Midwest. 58, 1934-54........... 33 37 
BE BE, Been ccccccoscccsccccce 45 52 
DO GD, TEs oc cc ccccccccccccs 40 46 
Kentucky Se, 1932-52............... 56 60 
Lafayette 5s, 1933-53............... 38 42 
i Pe cdcccnkcaddwaneed 36 40 
Rs nas canncereaces 35 39 
BP isens coccccccoséccs 37 a 

Do 4s, 1937-67 . caneoegenaneetnsed 33 37 
Louisvi " Sesenrney 52 56 
Maryland-Va. 5s, 1935-85 eS 6¢ceeecee oe 
Minneapolis Tr. 58, 1932-52......... « 38 
Mississippi earns PEE ccccccccecce 42 46 
MA 6 6684 6000606 084k60% 40 44 

New York Se, 1932-52.............. 40 44 
Nh 006 condense sebcocnee 40 44 

North Carolina - Pane beseesnes 26 30 
© 5a, 1933-53, ctfs.............. a 10 
Ohio-Penn. 5s, 134-34 Lahemdsenesede 44 48 
Oregon-Washi 5a. _ 28 32 
ac. Coast, Los Angeles 5s, 1$ 53. 40 44 
Pac. C., Salt Lake City 58, 1933-53. 40 44 
c. Coast, Portland, 5s, 1933-53... 37 40 
Pac. Coast, . 1933-53.. 40 44 
Pennsylvania 5s, 1933- Gccnstsaves 55 60 
ee GE MU Eeecoccecceccesescese 55 60 
¢  pSbereeeepeegseppee: 60 64 
Dt dtedaeeeemanusecamescusant 55 60 
Potomac 5s, 1934-54................ 37 41 
San Antonio 5s, 1935-55 poteseecveds 44 48 
= Se pPeRerererers 45 49 

BO GR, BOE ccccccccccccccccses 44 48 
Union Detroit 5s, 1934-54........... 44 48 
Do bs, ‘ Ss Saeiarticahciendlel 40 44 
Do 5s, 1937- 57 inidiebesénercsadmene 44 45 
Va.-Carolina 58, 1937-57..........2: 35 39 
Virginia 5s, 1933-53................. 48 52 


INVESTMENT TRUST—-STOCKS 
Fixed or Unit Type. 


American Bankstocks ............. 1.35 1.60 
American Composite Tr. Shares eo 3 
Assoc. National Shares ............ 3 % 
Assoc. Standard Oil Stocks, A..... 3 
Canadian Investment Fund......... 2.29 2.40 
Collateral Trust Shares............. 38 
Corporate Trust Shares (mod.).... 1. 1.65 
© accum, (m _ RSeerrecseceocces 1. 1.65 
Cumulative Trust Shares .......... 3m. Cit 
posited Bank, N. Y., A......... 2 3h 
eposited Bond ctfs................ 6% 
— ~} ww — i oe 2.05 4 
First Custodian GER cicesescedes 2. 2.65 
Fundamental Trust Shares, A...... E+ 
iat ethhendtenestegs hes eened * 3 
paceqgetense _srast Shares......... 1 1.95 
w-Priced Shares ................ vi] es 
Nation-Wide aaee Trust ctfs., B.... 2.4 2.57 
New York Bank Trust Shares...... 4 
North American Trust Shares...... 1 e< 
1 PT Miké.dbnenconnes<s 1.64 1.85 
Premier Ghares .............eecees 3% 
Primary Trust Shares.............. 1.30 1.60 
Representative Trust Shares........ 5.91 6.41 
Selected American Shares.......... 1.70 1.80 
Selected Cumulative Shares........ 4% 5a 
Selected Income Shares............. 2% 
Standard Collateral Trust.......... 4% 
Super-Corp. of Amer. T. S., A.... 2.30 .. 
EP Bikes casivedens suscccsences 2.40 
MME 6heckuaen<céRdccedescaudanene 4.05 4.55 
Tt hitmen nnhskchimigbanndeuel 3.95 4.45 
Se MUM, ccacasdaneanenan 1.45 1.65 
Trust Fund Shares ................ 2% 

t Shares cis accccese 2% 2k, 
Trusteed Amer. — “poses Neseeus 3 "3% 
Trusteed F Mic ctacdeccee 4 4% 
Trustee Standard On ‘sien, A 4 

buscacesstedaceguecedesenese 2 De 
Trustee Standard Inv. Shares, C 1.45 1.70 

ED nie dbeessecenss oeseagecenete 1.40 1.65 
Twentieth Century Shares, B....... pS 2.20 
Two-Year Trust Shares ............ % 8y% 
United Fixed Shares................ 1 2 
aes New York — Shares..... 4 5 

ed Of} Trust Shares............ 4M 


SPRF 


General Management. 


American Business Shares.......... 1.36 1.45 
American Founders 7% pf.......... 12 18 
Ane. & General Securities $3 pf... 27 = 
Bankers National Invest, A........ 10 1% 
British ee 
Bullock’s BBB so cecdcccccssses 1 11% 
GN GED ccc cccccccccevccosds 1 1 
Chartered Investors ............... 1% 3 
it Maebatenniegeedetedcéegesaces 50 55 
Dividend SE neadacascoocehesase 1.02 1.09 
Gude Winmill 7 Trading beanie cemeasend 32 


Incorporated Investors gees 
International Secur. Corp. pf...:... 1% 18 
Do 6% pf 12 


P 
Investment Fund of New Jersey... . » 3% 
Mass. Investors Trust,............. 1 15% 
Monawk Investors ................. 26%, 
Mutual Investors ................++ +4 
—— Wide voting shares......... ™ 
ern Securities ................ 28 35 
Petroleum & Trading Corp......... 5 10 
Second Integnational Secur., A..... “% 1% 
Mt ME 6. 6bbsnd066000cnecceneded 14 25 
Spencer Trask Fund ............... 9% 10% 
State Street Investment............ 415% 45% 
U. 3. & British International pf.... 5 11 
Uselps voting shares............... Rly Ry 


NEW YORK BANKS—STOCKS 


Bank of Manhattan Co. (2) 
TE tconckebiuneeaveussdeschd 
SED GE nnwccesccesesennehs 150 
Fifth Avenue ($44)............. 

First National (100)............ 
National Bronx Bank........... oe 
CE EE GD Scccdnccacesseanl 
i Mh ~vsescesetededdewts 
Public National (2) ..........css00 








DT Uivess hn0nhGanecieed saben 
—_ GOP kecccccscovcacdenesaunee 
es oe 

N. Y. TRUST CO.—STOCKS 
Banca Com. Italiana .............. 
Bank of New York & Trust (14). 370 
MT M 660 ccncécnnecnansbdnd 33 17 
PED GD. octcccenacccutee 711% «672% 
I SRR ep 13 
Brooklyn Trust (10)...............- 165 180 
Centra T eanover Gee Ps tcucpececueses 134% 138% 








N. Y. TRUST CO.—STOCKS—(Cont.) 


Key. Bid. Offer. 
Chemical Bank & Trust (1.80)..... 405% 42% 
SED x écnwdanwe sheeesuadtweneanwe 25 35 
Continental Bank & Trust (1.20)... 17 19 
Corm Euchange (4) .........ccece. 71 74 
DT CE césndencecdconeuence< 30 32 
Be THOUS GBIGED.  ccccccccesase 25 27 
i Cctnbepesoneesnteedecen 250 48275 
Guaranty Trust (20)............... 337 342 
Irving Trust (1.60)...............4.. 22% 24% 
Kimgs Coumty (80). .......ccccoces 2,000 2,100 
Lawyers Title & Guar.............. 15 20 
Manufacturers (2) ................ 29 31 
DED seencd-oSeenvecssoeceusans 2% 4% 
New York Trust (5)............... 101% 
Title Guarantee & Trust (3.20).... 26% 29% 
Underwriters Trust, new........... 50 60 
United States (170).............. 1,735 1,835 


PHILADELPHIA BANK STOCKS 


Central Penn. National ({2.50)..... 27% 
City National Bank (3)............ 23 
Corn Exch. Nat. Bk. & Tr. Co. (4) 40 
Fidelity-Philadelphia Trust (24)... .385 
First National Bank (20)........... 265 
Girard Trust, new (4).............. 84 
a a rrrerr reer re 6 
Market Street National (14)........ 225 
Northern Trust (24)............... 410 
Pennsylvania Co. for Ins. (3)...... 42 
Philadelphia National Bank (4).... 63% 
Provident Trust ({25).............. 355 
Real Estate Land Title & Trust (1) 8% 
Second National (2)................ 23 


Tradesmen's Nat. Bank & Tr. (12).130 


BOSTON BANK STOCKS 








First National of Boston (2)....... 31 
Merchant’s National (16).......... 285 
National Rockland (3.20).......... 57 
National EE Clb esvcsedeessss we 
Second National (4)............... 90 
United States Trust (50c).......... 9 
INSURANCE—STOCKS 
Aetna C. & S. (21.80)............. 10 
5. { seeeeeereerrre 28% 
EE ain tirek. wabde6anees dudes 13 
EE EE 37 
American Alliance (1)............. ll 
American — RS ae 
American DT deteddccnsseeneees 4 
Amer. tneusanee of Newark (50c). Fly 
—_ | — ~ parma Pree 2 
America: DG subeeodbeeenenes esi 12% 
py a) cpbbbetekennns eek was 15 
Itimore American ............... 1% 
Boston Insurance (16).............. 340 
RT stbbl ddd ch eshiesesuecnecedn 10 
City of New York (2.50)........... 78 
Colonia) State Fire ................ 4 
Continental Casualty ............. 614 
Conn. General Life (80c).......... 23 
Consolidated Indemnity ............ 1% 
Cosmopolitan Fire, new............ 10 
tt Chi ct een ee dn sd céene once 2 
Excess Insurance Co................ 7 
., . 7: a eeeers ani 
Fidelity & Deposit (4)............. 28 
Firemen’s (Newark) (60c)......... 5 
f Yee peer eetene 4 
| ee reeseaais 5 
EY ME MI 6 occccccececescce 24 
Globe & — EE 54 
Se BED ccnccccccccccsoces 44 
Great American” Indemnity......... 
Great American (1)................ 12 
ED wc6dnedundevabsceeeen 
A RE Re 23 
SE  £6ibk 6d 6R sca rckavicees 39% 
Hartford Steam Boiler (11.80)..... 42 
PEE sixceseeassnetcenesd ™% 
i 65 oahaabewss ee ones ‘ 
Home Insurance Co. (N. Y.) (1)... 14 
CE Rieck atecn<tne¢e6cceecsie 
Importers & ae. denen eition se 8 
J. BOW...... 1% 
Stieber Saeed tacedaeliodibenaaé i 3 
EE 5 t56.6:66066.04006069:000% 2% 
ND os ccccccenswcsdoe 3 
EE MEE pn cekbsenééccdccccces 1% 
Maryland Casualty, new........... 2 
Mass. Bonding & Insurance........ 11 
Merchants & Manufacturers........ 3 
Missouri-State Life ................ 4 
National Liberty Sa ahacheteatpaceed 4 
SPEED o.s6660s0ccccsecaeae i] 
National Union. aa hehehe deseces enon’ 20 
I OI 6 bnidcctanscesee ++ 3% 
New Amsterdam Casualty (1%).. 13 
New Brunswick Fire (50c)......... tha 
ED vce desins ceacneees-e 
New England Fire ................ 7 
New — Fire (1.00)........ 30% 
SE Adiniincateceksoaccedens 9 
North River GABE) oc ccccscccccccces 10% 
PD Mieckicsncanescececaes 29 
Northwestern National (5)......... 71 
Phoenix Insurance (2)............. 4ATMy 
Preferred ‘~~ _new............ 
Insur. (80c) 18 
Public Fi PURPA RACKaeihenwe en 
St. Paul Fire & Marine (6)........ 1084 
D dpecancoceseccennces 
Springtield ‘Fire & Marine (4.50)... 64 
Sonepensscceecencceesces 6 
Bu Lite. (Canada) bet enoenwenndas 265 
EE ho ceddkcescdnnedadeed 350 
United States Fire (1.20)........... 18% 
Westehester (25¢) .....cccccccccese 14 
RAILROADS—STOCKS 





Alabama Great Southern.... 

yy Speers ee 
Alabama & Vicksburg . 
Chicago, Burl. & Quincy 
—— Ind. & Louisvill 





cotitatitittes seuss: snus 


3 


gabeesssiSecracsa: 


*Ex dividend. 
in Interest. t¢includes extras. 


PUBLIC UTILITIES—STOCKS 







Key. Bid. Offer. 
Arkansas Power & Light I% * 63 67 
Atlantic City Elec. pf. (6). me 100 
Bangor Hydro Elec. 7% pf 104 


Birmingham Elec. pf. (7). . 30 
Buffalo, N & E. Power pf. (1.60).. 20% 21 
Central Maine Power 6% pf 3 

Do 7% pf........ 
Central Power & Light 1% pf 
Cleveland Elec. Illum, 6% pf. 


Col. Ry., AY 1st pf., 

Do B Yo 
Consumers tt 6% pt 

<< | Seppe Terry: 
Cons. Traction GBD on cccccccccccccecs 

Dayton Power & & Light 6% ; pt 
Derby Gas & Elec. pf. (D erccccese 44 
Essex & Hudson Gas (8).........-- 48 
Poccian Light & Power units (6). 42 
Gas & Elec. Bergen (5).........-- 95 
Hudson County Gas (8)......--...- 148 me 
Idaho Power pf. (7).........«.00+5 85 87 
Interstate Power 7% pf. re 8 10% 
Jamaiaa Water Service a (3.75)... 47 481, 


Jersey Cent. Power & t 1% pf. 81 831 
Kansas City Public Lye Sebad 2% 


Kansas Gas & —— /. FO are 76% 
Kings County Light 7% pf......... 2 os 
Los Angeles Gas = Electric 6% pf. 94 97 
Metropolitan Edison pf. (7)........ 82 
Miss. River Power (6)............. 86 90 
Mountain States Power pf. (4).... 25 30 
National Public Service, A......... es 1 
Nebraska Power 7% pf............. 100 1 
Newark Con. Gas (5).........0+0+- 95 100 
N. J. Power & Light 6% pf....... 75 85 
New Orleans Public Service 7 - 36% 39 
Oklahoma Gas & Elec. 7% pf...... 66 70 
Pacific Power & Light pf. (7)..... 43 46 
Penn. Power & Light pf. (7)...... 92% 94 
Piedmont & No. Rwy. (15)......... 16 22 
Sioux City Gas & Elec. pf. (7).... 3% 6 
Somerset U. Mid. L. (4)........... 71 78 
Southern Cal. Edison pf., Aa 75). 2% 27 
we rrr a 25 
Southern Colorado Power, A........ 5 
OCR 70 


P 
South Jersey Gas, Elec. & T. - 1150 
Tennessee its Power 6% Os.. 58 62 
Pe We Gh cc dncen és . 66% 70 
Texas Power & Light 1% pf. ein’ 77 80 
Toledo Edison 7% pf.. 78 80 
United Gas & Elec. Conn. pf. (7).. 48 52 
31 33 
93 
89 


= 
- 


Utah Power & Light pf. (7)........ 
Utica Gas & Elec. pf. (7)......... 91 
Wash. Railway & Elec. pf. (5).... 84 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Alpha Portland Cement pf. (7)... 30 85 
American Book (4) acca 38 
American Hard Rubber............. 4 7 
American Hardware (2)............ 134% 15 
American Manufacturing............ 8 11 
 * 2 Sls 43 53 
American Meter Co. .............00. 7 9 
Babcock & Wilcox (2). ehenaes 25% 27% 
G0 Mae sucadescccesecccceees “ 12 
aes) & Sane. aaa oe 3 
gR Seeeettgerei ee 30 
Bohack (H. C.) pf. (7).. ... 84% 91 
Bem Amé Ce.. B (98)........-22000 25 28 
Brunswick-Baike-Collender pf er 301, 
RE ED Bo ccccccccseccocsss 2 5 
SEED 6 cn ccccncccocsees 8 12 
I I eh6040.06000000080600-e8 67 74 
Carnation Co. ....... 6% 
Pe Oi. CUR casecee 77™%;, 82 
clinched errr ere 5 8 


30 
colts ee Fire Arms (1)......... 8% 10 


Congoleum-Nairn pf. (7)........... 98 101 
SE Ds Ge cceccccescescsceses 17 19 
Che ceuhanececdeseenceen 15 
Diamond Shoe pf. (64). th ekakant ins 40 48 
ES SEE. occccncccccecsosas 5% 7g 
Dixon (J.) Crucible ikwen team aa eamatnc 18 25 
arr 6 10 
CE Cn ccccucescteseaséa 24 27 


Fajardo Sugar ..................... 24 34° 


Fanny Farmer pf. (2.40)........... 14 19 
Franklin Railway Supply........... 10 ae 
Great Northern Seed ee 14 16 
Herring-Hall Safe conan ae 14 
CE tbc as ccadwaakaeeaeae 1 3 
Sf >a paddwoetenue 3 6 
Ind. Acceptance pf.. she eh ieee 23 26 
Kress (S. H.) pf. (60c) cocovce On Ee 
Lawrence Portland Cement......... 54 Bs 
Lord & Taylor ist pf. (6).......... 58 os 
Do 2d pf. (8)....... 67% 
=o Publications. ..........- 2 3 
RO 0660 dantiesiae 15 16% 
Merck. Co. 3 78 82 
Mock. Juds. & Voer, vt. Wi Cs ccc 22 32 
ae 37 


National Casket (3). 
Do pf. (7 


ah aidlahitaee ¢ 91 
National Licorice (1.50). 24 
National Shirt Shops. . 2% 
Newberry (J. J.) pf. (7) 72 
N. Y. Merchandise ist pf. we 
Jersey Worsted pf........ - 

W. Yeast (12)...... 124 
Ohio Leather (1). 13 
. Ls, asso 7 
Publication Corp. .... 15 

Do ist Ttthiccosesaces eo 












) a reree 
Rubel Coal & lice 
me OG. €2.900........ 


Ruberoid Co. 2s: Beoede 
Safety Car H. & 
Savannah Sugar és: 
Do pf. (7) ‘ 
Scovill Manaisciaring” ad 
Schiff Co. conv. pf. (7 
Silver (Isaac) P ° 


EEE menad acces 
Unexcel. Mfg. 
U. S. Stores ist pf. 


w. be’ P. & P. (40c). 
a, i eae 70 
white’ Rose sposcel Springs pf (7). 70 80 
Do 2d pf. (10). 70 os 
Willeox. & Gibbs | - i] 
- 0 55 





Young A: 8.) (6). 
Do pf. (7) 


tSelling flat due te default 
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ies Wolff & Co., 50 Broad St., Y. 


one HAnover ’2-2033. See en ‘230. 





Sales. 





oo 08m 
ISHeNeOwe Fo + 


30 





mee 
co 
= 


a Ss g 
@eKboee WoW 


> 





Sale 


nAeaPe - Ae 


1 ww 


we 








wy 





Friday, February 10, 1933 


THE ANNALIST 


247 





Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Feb. 4 





San Francisco 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
1,095 ange Cal Nat Bk of 8 F r 17% 15% 1 
100 Assoc Insur Fund, Inc 1 1 1 
305 Atlas Imp Lge J - :. 2 2 2 
50 Bank of Calif N ‘132 130% 130: 
660 Byron Jackson co re a 1 1 
225 a? ' pone eee ee 8 8 
ee cctieint «0% xoc 13 13 13 
200 canitornie ‘Gusoe anence hy Le a 
5 Calif Ore Pow 7% pf R4 84 &4 
1,464 Calif Packing Corp...... 9 9 9 
149 Cal West St Life Ins Cap 28 23 
1,711 Caterpillar Tractor ..... 7 7 
59 Cos G & E Se ist pf -" 78 T8% 
30 Crocker First Nat Ban =-3 205 215 
1,285 Crown aor ener vte. a 1% 1 
175 = ae . TAkoesaus 9% 9 9 
= SS 2 eer 9 9 9 
300 Eldorado “on Works . 1% 10% 10% 
610 Emporium an al Corp. 3 3 3 
150 Fireman’s Fund In 4 42 
1 F M Re 5 14 
215 Foster & Kleiser ........ 1 1 1 
306 Golden State Co, Ltd .. 4 3% 
14 Hawaiian C & Ltd . ths 29 
95 Home F & M Ins Co.... 22 20% 22 
330 Hunt Bros, eee 2 2 
163 Investors ee sos ae 3 3 
300 Jantzen Knitting Mills .. 3 3 3 
313 Leslie-Calif Salt Co .... 14 13% 14 
= f 4 See & Bie Se fe 9% 
1,525 Magnavox Co, Ltd 
100 1 Magnin & Co ear rt 
mJ FF eee — 61 61y 
411 Marchant Cal Mach... y y 4 
10 No Amer Inv 6% pf ~ 12 12 
642 North Amer Oil Cons. 4 4 4 
85 Occidental Ins Co ..... 1 10 10 
100 Oliver United Filters, B. Se oy 
6,290 sy ff) eae 28) 28% 
7,552 0 6% ist pf 24 Fst) 
‘ De 54% pf .... > 22 22 
1,216 Pac Light , = . 37 364% 36% 
487 Do 6% pf .......... 93: 92 92 
959 Pac Pub © (non-vot). ; 
2.764 Do (non-vot) pf bY 3% 3% 
3603 Pac Tel & Tel ......... 7 78 78 
60 Do 6% pf. veeeees es OB 109 «=: 109 
460 Paraffine Cos . . 9% 9% 9% 
5 Pig’n Whistle pf . 1 1 
200 Ry Equip & Rity ist pf. 5% 5% 5le 
20 bo BE EE sricvecces 3 3 3 
1.002 Richfield Oi! Me $ 4 
Me 0.Y Fee 
200 Schlesinger & Sons, B F. é 
225 Shell Union Oi! .. 4ty 4 
305 Socony-Vacuum Corp ms sy 6 
4,788 Southern Pacific Co .... 1 1 17 
850 So Pac Golden Gt, A. 5 au 
8,467 Stand Oil Co of Calif. 2 23 23 
300 Tide Water aav'é Oil. 3 3 3% 
45 a _ MME ccc gcaanesetses 43 44 
25,340 Transamerica Corp ..... 5 of 44g 
926 Union Oil Co of ealif. 1 10 10 
400 Union Sugar Co .. a 1% 1 
5,448 Un Aircraft & Trans. 23 235% 
59 Wells Fargo Bk & U T. .200 195% 198 
629 West Pipe & Steel Co. ™ 7 7 
BONDS. 
$1,000 Calif Pack Corp 5s, "40.. 64% 64% 64% 
19,000 Emp Capwell Cp 5%%s,'42 58 57% 58 
1,000 a Exch Bidg Co 6,'33-44 31% 31% 31% 
5,000 A Gas & El Cp 6s, = -108% 108% 108% 
8,000 Miller & Lux, Inc 6s, 30% #25 30 
1,000 Pac Gas & El Co 5s, sb:108 4 4 
1,000 Ry =o Co 6s, '38.. 
1.000 8 J & Pw Cp 6s, "52.105% 105% 105% 
CURB EXCHANGE. 
1,749 Amer Tel & Tel.......... 05 99% 100% 
8,000 Amer Toll Bridge (Del).. .25 25 -25 
245 Anglo-Nat Corp 7 By Be 
250 Aviation “aed (Del). bocce OB 64 
250 Calwa Co coc cee «68 1 
1,129 Cities Service 2.85 2 2. 
1,950 Claude Neon Lights. . -66 
Sp Ghew Gee. B....... 00005. 3 
125 Crown Willamette ist pf. 20% 
15 Foster & Kleiser pf ‘ 25 





BBR oSEESLUS BEES 


-60 

25 

51 

3 

20 

24 

273 General Motors ......... 3% 12% 14 

3,100 Goldman-Sachs Trading..3.15 2.75 2 
1,560 Idaho-Md Cons Mines...2.05 1.90 1 

1,000 Italo Petroleum pf...... 45 43 

200 Kleiber Motor AGcag ean 40 40 

10 Marine Baricorp . 9 9 
2,100 Occidental Petroleum 55 51 

100 Pacific Western Oil. 3.50 3.50 3 

200 Republic Petroleum . sees. aan 8 
1,183 oo “ Edison..... 26% 4 

333 % Pp 4 ‘ 

490 Do rs * APSE > 244% 24% 
60 Do 7% a scnatik cadena 27 ae 26% 
10 Southern Bai ‘Gas % pf 91 91 91% 
25 Southern Pacific G pf. 40 39 39 

1,000 Standard Oil of N J..... 7% 24% 

100 —, McKee Co, A. . 8% 
RO Tree 3.50 3.50 3.50 
10 gunweiee Ptid Cement, A. 25 25 25 
400 United States Petroleum. 35 35 
135 Universal Cons Oil......2.50 2.05 2.05 
680 United States Steel. % 22% 27% 
150 Virden Packing ... vos, a 6 6 
366 West Coast Life Ins. Siew aie 160 150 160 

INFORMAL SALES. 
350 United States Steel pf... 58 = 57 57 
Los ieantin 
STOCK EXCHANGE. 
STOCKS. 
Sales. . eer Last. 

300 Bolsa Chica Oil, 1 
21 Broadway Dept Store pf. 3 35: 

Central Investment .. 3 
Chrysler Corporation..... 13% 
Citizens National Bank 38 36 

300 Claude Neon E Elec Pr... 7 7 
100 Consolidated all ae. 

5 Farmers & ol soot 300% 

160 Goodyear trextile. Mills Pf 65 65 65 
30 Goodyear aire. & R pf 25 25 
600 F “A : 4 
4 International yn $ 9 

L A Gas & Elec pf...... 98 91%, ti 

100 L A Invest Company..... 1% 14 1 
10 Mortgage Guarantee Co. 8 8 8 
200 Pacific Finance Corp 6 6 
700 Pac Gas & Elec y i. 1st pt 2 245% 245% 
100 Pacific Lighti 37 37% 
500 Pae Mutual Life Ins oy Se +; 27 
700 Pac Western wa —-- 3 3% 

400 Rep Petrol Co., 1 1% 

200 Richfield Oil my ee of 

120 Seabd Dairy Cr Co pf, A 48 46 4644 
1,200 Security-First Nat Bk 43 42 Ft) 
1.900 So Cal E Co. 245% «2 

ee SU Ug 6 38%, «38% 

1,600 Do 7% pf, A <a 26% 27 
900 Do 6% er rant po 24% 24 

1,300 Do 5% pf, C......... 

4,300 Stand Oil of Cal 24% “y 23 
7,700 Transmerica Co 5 14% 
2,800 Union Oj of Cal 10% 10% 





Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
26 Weber Show & F ist pf.. 2% 
100 Western Air Exp Corp... 15 
BONDS. 
$10,000 L A Gas & Elec 5s,’61. ..101\% 
CURB EXCHANGE. 
2,000 Ambassador Pete ...... .17 
130 Amer Tel & Tel......... 105% 
10 Atlantic Refining ........ 16% 
225 Bandini Petrol ....... 1.50 
100 Aviation Corp, Del...... 6% 
55 Caterpillar Tractor....... ™% 
100 Chapman Ice Cream. ....1.10 
494 Cities Service ........... 2 
500 Consolidated gue ~ 2.75 
201 Curtiss-Wright 2 
ro) .. '. rear 17 
bg i) Saray 2 








Low. Last. 
2 2 
15” 15” 
101% 101% 
-16 -16 
100 100 
1 16% 
1.50 1.50 
64 «6% 
7 7 
1.10 1.10 
2 2 
2.75 2.75 
2 2 
-17 17 
2 2 


Genera] Aviation 4 4 4 
General Electric . 14 14 14 
857 General Motors .......... 13 12% 1 
100 Hancock Oil Co., B...... 7 7 7 
10 Kinner A & M Corp..... -35 -35 -35 
8,900 Lincoln punsstouts Datars -32 -28 -29 
1,000 Mascot Oil eS 49 49 
500 Mt $b Deatte eae -20% .20% .20% 
eae 27 -27 -27 
100 Pacific Associates ....... 0 10 10 
ackard Motor Car 21 2% % 
£28 Paramount Publix ...... 1 % 7 
100 Radio Corp ........... 4 4% 4 
12 Radio-Keith-Orph ........ 1 15% 1 
= Samson Corp, B....... «- £0 .50 
Do pf 2.00 2.00 2. 
235 Seaboard’ “Gast - 17% 17% 1T% 
250 | eal Co units ... 15 15 15 
329 Socony Vacuum ......... 655 
1,010 Standard of N J. 24 25 
CO ee 12% 12 12% 
270 United States Steel....... 27 27 27 
235 Universal Cons Oil...... 2: i 2.75 2.75 
300 Warner Bros ........... 1 1 
MINING DIVISION. 

35,000 Big Jim -03 -04 
200 Gold Ore .... -08 08 
3,000 Oro Amigo . 01 01 
3,500 Tom Reed -22% .22% 

INFORMAL SALES. 
100 Associated Dry Goods... 4 4 4 
169 Borg Warner ............ 8Y% 84 8% 
187 Commonwealth Edison... 75 15 75 
20 Consolidated Gas ........ 54% 54% 54 
SD Ge WE vee<acenses 39 39 39% 
100 Sears Roebuck .. — 18 18 
218 Union Carbide . - 264% 26 26 
Philadelphia 
STOCKS. 

Sales. High. Low. Last. 
200 Beli Tel of Pa pf.. 114% 113 113% 
2.8 Cae 1% 1 1% 
100 Budd Wheel pf.......... 20 20 
30 Cambria Iron ...... 34 34 
400 Camden Fire ....... 10% 10 10% 
100 a — bavecee oi 1 1% 
150 Fire Assoc ........... 23 23 
130 Horn . “Bardart Baking. 33 92 92 
100 — 3 Hardart Y... 18% 18% 18 
40 (abkddatenhesce 89 89 89 
500 a3 . ss of a Am oe “ey “ty 

Navigation ..... 
"200 Mitten BS C........... % 
2 Sete 1 1 1 
1,400 pesnaied Pe agedcxaas 1 1 at 
St for 29 29 
210 Philadeiphia Electric pf..1024%4 100% 100 
1,000 Philadelphia Elec Power. 32' 31 31 
300 Phila be Transit..... 1% 1 
eee Mdied ataa nase « 5 4 
500 Philadelphia Tensties. 21 21 21 
eee aad : oe 205% a 
450 Phila & W Railway..... iy & 
PP SS aaa 4 4 4 
WO ET Reseccvecveces 28 28 28 
o oe ee a ats Bisa os edi 100% 100 100 
Neem sandeesecs 94 93 93 
300 gene Belmont Pe * *& 
100 Tonopah Mining ........ th a si 
40 Union P Railway........ 49 49 49 
100 Union Traction ......... 9 9 9% 
11,500 United Gas Improvement. 20 18 18% 
Diciabinead che o'e'as 97 97% 
100 Victory Insurance ....... 4 4 4 
tmoreland, Inc ...... 5 5 5 
106 West Jersey & Seashore. 55 4 55 
62 West Phila Railroad..... 50% 50% 50% 
BONDS. 
$31,000 Elec & P 4s, 1945....... 21% 20% 20% 
1,000 Keystone Tel 5s, 1935.... 68 68 68 
12,100 Phila Elec ist 5s, 1966..110% 108% 110 
1,000 Phila E) Pow . 1972.307% 107% 107% 
1,000 York Railways 58, 1937.. 89% 8914 89% 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
200 Aetna Rubber % % Tq 
210 Byers Machine, A....... a % ara 
210 a eee 12 114 11% 
ee _ Dee ‘centanersenndases 50% 
be Cleveland Illuminating pf. <= 108 108% 

Cashes 43 43 
&o Do certificates ........ 1% 42 43% 
300 Cleveland Worsted ...... 4 4 
100 Columbus Auto Parts pf 2 2 2 
16 Corr-McK voting ....... 3 3 3 
4 Do non- wating ancien 2 2 
22 Dow Chemical .......... 33 33 33 
se FF ater: 100 «6100 § «6100 
28 Edwards —_ pf... 24 24 24 
155 Electrical Control ...... 10 10 10 
100 Faultiess Rubber ....... 17 17% 17% 
125 Federal Knitting ........ 30 30 30 
hn eet ge Serres 8 8 8 
4 —— errr 25 2 25 
MD. dcsdbaeoveareess 33 33 33 
30 Gilden ane ae iecéen 54 54 54 
Gostyen TR aennesee 14 a 12 
200 Halle ves hie peeeneeeadie 
2a — 37 37” 
140 Hanna (M A) pf . 52 51 51% 
5 a RG ecccccscces 1 1 1% 
GOD TE. BOD scccedeccccces 2 2 
100 Medusa Cement ......... 8 8 
25 ——s Rubber eswesees 1 yy 1% 
100 Myers Pump pf.......... 93 93 
105 National Acme .......... 2% 2% 2% 
14 a Game nd OE écsce 1m 1 M By 
25 National ne é.ace0e 
250 Ohio Brass, B .......... 6 6 6 
468 Richman Bros .......... 30% 30 30 
165 Seibe =~ * Rubber ...... 2 1 1% 
514 Sherwin-Williams ....... 16 1 15% 
15 D ccachens eisoessa 80) 80 80% 
6 Trumbull Cliffs pf....... 58 58 58 
BONDS. ° 
£13,000 Firestone TR of Cal 5s,'42 88 86% 88 








Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
677 Beli Tei Co of Canada... 90 88 KS 
12,879 Brazilian T L & Pw Co. 9 83% 8% 

510 British Columbia Packers 1% 1% 1% 
1, 4 British Col Pw Corp 16 144% 14% 
FO ree 3 3 
0 Bruck Silk Mills, Ltd. 4 4 4 
317 Canada Cement Co, Ltd.. 3 2% 2% 
70 Can Steamship L cum pf 3 3 3 
80 Can Bronze Co cum pf.. 80 80 
573 Can Car & Fdry Co..... 3% 3% 3% 
587 Do cum part 7% pf.... 11% 10% 11 
100 Can Celanese, Ltd....... q 9 
oe Can Cot Co non-cum pf. 47 47 47 
430 Can Ind Alcohol Co, Ltd. 1% lig 1% 
4,478 Can Pacific Railway Co. 13% 12% 12% 
1,051 Cockshutt Plow Co, Ltd 3 3 
886 Con Min & Smelt Co of C e2 58% 59 
1,192 Dominion Bridge Co, Ltd 1 15 15 
25 m Glass Co cum pf...102 102 102 
315 Dom St! & Coal Corp, B. .85 -80 
245 Dom Textile Co (Inc '22) 47 47 47 
640 Dryden Paper Co, Ltd... 1 1 1 
75 Eastern Dairies, Ltd..... 3% 3% 3% 
100 Fraser Co, Ltd...... -25 -25 25 
250 Gypsum, Lime & Al, Can 2% 2 2 
17,755 Hollinger Cons Gold M... 8.15 6.75 8.15 
10,663 Int Nickel Co of Can. 9% 8% 8% 
755 Massey Harris Co........ 2% 2% 2% 
876 McColl-Frontenac Oil Co 8 7 & 
25,104 Montrea} L H & Pw Cons 30 27% 30% 
112 Montreal Tramways Co.. 98 98 98 
1,696 Nat Breweries, Ltd.. 16 15% 16 
43 Do 7% cum pf......... 27% 27% 
375 Nat Steel Car Corp. 6% bly 614 
103 Ogilvie Flour Mills Co. “110% 110% 110% 
1,225 Power Corp of Can...... 6 
360 Quebec Power Co........ 12% 12% 
100 St Law Corp, A 4% cum 
Ferree 1 1% 1% 
6,379 Shawinigan Wat & Pw.. 12 %, 10% 
35 Southern Can Pw Co.... 12 12 12 
582 Steel Co of Can, Ltd. 16 144% «15 
200 Do cum part pf....... 26 25 26 
100 Wabasso Cotton Co, Ltd. 6 6 6 
225 Winnipeg Electric Co.... 3% 3 3 
BANKS. 
60 Canadienne Nationale 129 129 129 
ee eer 134 134 134 
ee Peer 175 170 170 
25 Nova Scotia rer 258 258 
92 Royal .... See fsa 


DOMINION GOVERNMENT BONDS 
$1,000 Dom of Can W L 5s,'37.116.25 116.25 116.25 
65,000 Victory Loan 5%s, 1933.100.75 100.70 100.75 


1,200 Service 5s, 1936 








BONDS. 
$1,000 Can ge oy xe? my 4 6s,"51 19% 195 
585 McNish, R, & C 48. 1.0 
5,423 Montreal L, H @ ° cons 
cony deb 3s, 1937-39.. 42 41% 
7,000 Mont Tramways Co ist 
mtg 5s, 1941.. . 97% 
CURB MARKET 
MISCELLANEOUS STOCKS. 
60 Asso Brew of Can cum pf 65 65 
45 Belding-Corticelli cum pf. 89 89 

800 British-Amer Oil ™% 

205 Distiller Corp Seagrams 4 4h 

175 Dominion Stores . 1T% 17 

Dom Tar & Ch cum pf. 5 
3,791 Imperial Oi! .. 8, 

5,208 Imperial Tobacco of Can. ™% 

870 Int] Petroleum a 10% 

653 Walker- Gooderham &w. dhe 

718 Do cum 3% ay 

pact UTILITY STOCKS. 
5,780 Beauharnois Power, A... 1% 1 
35 Southern Canada Pwr pf. 70 70 
BONDS (DEBENTURES). 
$13,000 Canadian Foreign Invest. 90 90 
MINING STOCKS. 

500 Abana Mines . 02% 02%, 
7,800 Amulet Mines . 16 14tg 
1,150 Barry-Hollinger ‘Mines. 18 .16 
8,000 Cartier-Malartic Gold.. .02 01% 
8,800 Central Manitoba 10% 07% 
1,850 Dome Mines ........ 8.40 15.50 
4,500 Don Rouyn Gold Mines 02% .02 

180 Falconbridge Nickel 1.95 1.95 

Keeley aay | Mines... .21 21 
9,415 Lake Shore Mines 39.50 34.85 
22,500 Macassa Mines eds ce 1 -30 
4,235 McIntyre-Porcupine . :27.35 23.00 

300 Mining Corp of Canada 1.73 1.68 
62,550 Moss Gold Mines..... 29% 

200 Nipissing Mines ...... 1.51 1.51 
11,544 Noranda Mines ....... 10 22.00 
3,000 Premier Gold Mining -75 -75 

128,970 Siscoe Gold Mines. 1.75 1.61 
270,150 Sullivan Gold Mines. -38 -25% 
22,145 Teck-Hughes Gold. 4.87 4.10 

500 Towagmac Exploration 15 15 
10,675 Ventures ............ 1.15 924 
28,385 Wright Hargreaves M. 5. 00 4.41 

Detroit 
STOCKS. 
Sales. High. 

a8 Alloy F sen axe vaesaéuwinee 1 

SY Si wktiotdés doawdadawni -26 

100 mE, cpeabadde 5 

ONS Giccseatanananesens 1 

TT 602:0.0;60.6:0.5.0:3 40:69 0 0:68 4 
EE hn 069 nnse sus cceévccece 13% 

Continental Motors ........... 2 

526 Copeland Products ........... 1 
1,497 Detroit Bankers ............ 13 

178 Detroit Edison ................ 70% 

EE dastovncnces 51 

400 Ex-Cello ...... 2 

355 Ford Motor of Canada, % 614 

100 Federal Screw ............ 1 
4,457 General Motors ............ 13 
2,015 = Paige 1 
3,014 wee PEER He 6:6s 54:0'6.60 O0 7 

aaah ee i p6 «4 x 2 
1,220 Houdaite "Hershey, B 2g 
SG.deewsaesewe ll 
35 pe oe REBT ee ren 4 
Ct ehtsathesseeswedeoaes 9 

et Mahon Steel -. Foon snesaes 2% 
1, ichigan Sugar ........... 30 

405 Motor” ‘Products. ER 12 

793 Murray Corp ...... 3 

558 Packard ........ - 2% 
1,048 Parke Davis . 18% 

80 Parker Rust ............. . 2 
EE p05 hb sa0n6csc0cecennseeeees 2 
ED svecosscseesessoscnoces 2% 
150 Universal ag ee .40 
__.. _.. SARA 2 
250 Warner ‘Aircraft cnn 47 
333 Whitman & Barnes ......... 1 


200 Yosemite 


102.10 102.10 102.10 





| 








Boston 
STOCK EXCHANGE, 
STOCKS. 

Sales High. Low. Last. 
200 Alles & Fisher........... 3 3 3 
See Bie & OOM... oc cccccccses 6 6 6 
130 Am Pneum ist aie 84 8 8 

7,201 Am T & T -105 99 ly 
99 Am Wool pf ai zi 24% 
2,300 Andes Petro a 08 OF 
eee 2 1% 2 
120 Atlas Corp ™ 7 7 
165 Aviation Sec............ 4 3% 3k, 
141 Bigelow Sanford. 6% 6 6% 
eS FF Ae eorare 45 35 35 
231 Boston & Albany 88: 85% 87% 
1,509 Boston El................ 68 evi 68 
25 Boston . Me ist pf Dy 9 9% 
7 DOA 12 12 12 
10 DoB st oe 13% 13 13% 
10 DoC st i icine ann ee 12% 
93 DoD st , cos En 1 15 
343 Do pr pf rk ootes am 23: 24 
50 Brown Co pf a oo & 2 2% 
107 Cal & Hecla a <a> “ae 2 2 
80 Cont Securities....... o 8 2 2 
335 East Gas & F............ 6% 6 * 6 
288 Do x ; once An 57 57% 
188 Do kala weed be 661, 
100 Bast MR pf B. s20. odes” le 1 1 
50 Do adj P 51 51 51 
2. OEE ae 5% 5 5 
60 Do ist pf . & 83% 84 
25 Do pf . 30 30 30 
762 Edison E! I nals 175% 166 166 
40 Employers Group. . st 5% & 
97 First N Sts 51% 51% 51 
330 Gen Capital 18) 175, 17 
1,392 Gillette Razor............ 17 15% 1 
34 Libby McN @ L.......... 1 1% i 
310 Loew’s Thea............. 7% 
762 Mass Ut Asso 2 2 2% 
30 Mergenthaler 18 18 18 
82 Mohawk 10% 10 10 
20 N E Pub 8. 3 3% 3 
367 New Eng Tel............ Pt) 89% 90 
BS RS RS UC 91 91 
12 New River pf............ 12 12 12 
4855 NY,NH&HRR..... 17 14% 15% 
200 Nipissing er ; , if M% % 
385 No Butte. atte ‘ e P 
15 Old Col R R 79 15% 79 
20 Old Dominion seeeeees ae 55 55 
61 Pacific Méilis jasmnaziqn, ™% 7 
230 P § Pocahont a TE 1014 
25 Ry & Lt Sec............. 8% 8% 8% 
Ne Deere 4 4 
277 “Ss wmut Assn.......... ™% 7 ™ 
457 Str & Webster........... 8 84 
249 Swift & Co. beep enine 8Y 7 8 
76 Do 7s caneasal ie ™ 7 
Saree 30 30 30 
Be Ee | eee 2 2 2 
1,886 United Fruit.............. 30 26% 26% 
334 United Foundries........ 1% 1 1% 
2,668 Utd Sh Machinery. 38 3 37% 
201 Do pf . 31 30% 20% 
2 area 37” 37 37 
20 U & Elec Pow..........:. %, y% 
10 U S Smelting pf.... ai 41% 41% 
| FOU eee ‘ .35 35 
50 Utah Met &T... 30 30 .30 
100 Venezuela-Mexico eo. Wn VA 
700 Waldorf System.......... aff 8% R%& 
50 Waltham Watch.......... 5 5 5 
35 Do pf 13 13 13 
245 Warren Bros............. 3% 3% 3% 
BONDS. 
$1,000 Brown 5is............... 19 19 19 
1,000 Chi Junction 4s.......... 91 91 91 
5,000 Do 5s Ria 98% 9814, 98% 
1,000 E Mass 4\%s oe 25% 25% 25% 
5,000 Kansas Memphis 4 me 72 72 
5,000 Pd Crk 7s . 9% 95 95 
CURB EXCHANGE, 
300 Atlantic Coast Fisheries.. .50 .50 .50 
400 Black Hawk Cons ..... 20 .16 16 
800 Castype Corp of Am..... % Fd 4% 
700 Chief Consolidated ...... 4 “ 
10 Julep Cigarette Co ..... 1% 1 14% 
700 Ohio Copper .......... 1 I 15 
32 Submarine Signal ....... 2% 2 2% 
400 Sun Bear Mines, Ltd.... .i ll 15 
300 Sunset Gold Field, Inc .. .84 .80 80 
215 United Verde Ext ...... 1% 1% 
1,200 Uhity Gold Corp... 80.77 .80 
500 Yukon Gold ......... 19 .16 19 
Pittsburgh 
STOCKS. 
Sales High. Low. Lasi. 
200 Armstrong Cork ....... 4% 4% 4h 
1,977 Col Gas & Elec ......... 16 13% 14 
25 Copperweid Steel ........ 6 6 6 
30 D L Clark eceee 5 5 5 
50 Devonian Oil ........... 7 7 7 
3,690 Fort Pitt Brew ......... ig 1 1 
504 General Motors ......... 13 12 12 
350 Gulf Oil : <<enemes an 26 
850 Harbison-Walker S200 7 7 
6,310 Lone Star Gas.......... Ty 6 ™% 
25 Do @& conv pf ....... 71 71 71 
10 Mesta Machine isi) rrr 8 8 8 
35 Nat Fire Proof pf...... 3 3 3 
24 Pennroad Corp vte..... 1 1 1 
606 Penn R R mp. cendpenee 19 17 18 
425 Pitts: Brew : 5 
20 Do pf 13 
10 Pitts Coal pf pAmihboiéen 16 1 16 
377 Pitts Plate Glass........ 14 13 13 
200 Pitts Scrcw & Bolt....... 2 2 2 
475 Plymouth Cil ........ 8% ™% 8 
400 Stand Oil N J..... 200000, ae 25 25% 
125 United Eng & Fdy..... 10 110 10 
809 United States Steel ..... 26' 
1,861 Western Public Serv..... 5 5 
479 West Air Brake........., 14 14 
318 West Elec & Mfg........ 
New Orleans 
STOCKS. 
_—r High. Low. Last. 
000 La State 4%s, 1933-64... 97% 96% 97 
$1000 Little Rock Ry & El 6s.. 96 96 96 
15,000 Memphis St Ry 5s cert 
i, Serre 15 15 15 
7,500 N O City & Lake 5s..... 90 87 90 
1,000 N O Cotton Ex ist és... 80 80 80 

31,500 New Orleans City 4s.... 99% 99 99%, 

31,000 N_O Pub Imp 4s, 1950... 934% 91 93 

19,000 Do 48, 1942 ........00. 98 9% 97% 

CURB STOCKS. 
20 Lane Cotton Mills Co.... 12 11% «11% 
50 Wesson Oil & Sn Dr. - 10 10 10 
10 Do pf [>taxweee . 4 46 46 
CURB BONDS. 
$6,000 Cloveriand Dairy -: - 85 80 80 
2,000 Kansas City P 8 Gs..... 20 20 20 
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Transactions on Out-of-Town Markets——Continued 

































Baltimore 
STOCKS. 

Sales High. Low. Last. 
6 Atl Coast Line of Conn.. 17 17 17 

1,699 The Arundel Corp ...--- 14 12 12 

305 Black Decker Mfg Co.... 1} 1 1 
51 Ches & P Tel of Bal pf.11 11 11 
138 Com Credit Co Pl. weeeee 20 19 20 
90 BB ccavesssorccess 19% 19% 19% 
170 Cn GEL & Pi cecccece 64 59 60 
146 Do 5% pf, A .------> 102 101% 101% 
15 54s pf, E..... ee 07 
220 Consolidation Coal Co... -20 20 .20 
100 Eastern Rolling Mills Co. 1% 1% 1% 
25 Emerson Bromo Selt, A. 24 24 24 
18 Fidelity & Dep Co of Md 28 27% «427% 
50 Co of Am, A. 4 4 4 
34 Houston Oil Co pf vt... 30 3% 

1,130 Maryland Casualty Co... 3 a 2% 
112 Mer & Miners Trans 20 19% 19% 
26 Mt Ver-Woodb M Co pf. 10 10 10 
95 Monon W Pa P Sv ™ pf 4 14 14 

1,850 New Amstercam Cas Co. 14 14 4 
147 Northern Central R R... 71 71 71 
258 Pa Water & Power Co... 58% 55 55 

12, Do rights.....----+-:-°- 16 13 11 

4,613 U 8S Fidelity & Guar Co.. 3% 3 3 

BONDS. 

$1,000 Baltimore City 4s, 1951.. .102 102 102 
200 Do 4s, 1962.....-.----- 101 + 101 
100 Do 4s, ‘48, 24 Sch Ser.100' 100 100 

1,000 Bal Spar Pt &.C 4%s,"53 12 12 12 
1,000 Monon Val Tr Co 5s, "42. 74 4 4 
1,000 Nor Av Mar, Inc, 6s, "40 50 50 50 
4,000 Un Rys & E Co ist 4s,’49 11 li il 
5.000 Do 6s, 1 DD waceneeeers il 10% 10% 
10,000 Do income 4s, 1949. 1 1 1 
1,000 Do fdg 5s, 1936...----- 2% 2% 
1,000 W B & A Ry 5s, 1941.... 2% 2% 2% 
St. Louis 
STOCKS. 

Sales. High. Low. Last. 
200 Brow . 33 a 33 
100 Coca-Cola Bot ...------ ‘ 

38 Curtis Mfg ....----- 5 5 
75 Ham Brown Shoe .....- 2 2 
100 Hyd P B pf 4 4 4 
199 Int Shoe ......---- 2 26 
9 Ele dinkinwe 104% 104% 104 
30 Johnson S-S a 17 17 
10 Landis Mach .... 7 7 7 
40 McQuay Norris . -27 27 2 
55 Mo Port Cement 6 6 6 
200 Rice Stix ....----++-59*° 3% 3 3% 
65 Do Ist ..---serrerees 70 70 70 
100 Scullin pf .....-----+555: i 1 1% 
152 S W Bell pf ...----+--*> 1 116 116 
100 Wagner Elec .....---- 6 6 6 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 

94 Amer Launary ... 
15 Amer Rolling Mill ....- My] a a 
Eagle Picher ....-. 3 3 3 
91 Formica ....----+++-: 5 5 5 
125 Kahn partic, A ...------ 12 12 12 
66 Kroger .....-----.++5*> ‘ 17% 17 17 
106 Procter & Gamble ° 24 24 
2 IH pl ....--eees 155 155 155 
195 Pure Oil 6% pf ....- 35 35 35 
300 Richardson ......--- -- bs 4 4 
200 U S Playing Card ....--- ll 104 10 | 
PUBLIC UTILITIES. 
226 Cinti Gas & Elec 91% 91% 
122 Cinti Sub Bell Tel . 61 61 
697 Cinti Street Ry bly T 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
100 Briggs-Stratton 8% 8% | 
50 Bucyrus-Erie 2% 
25 Chain Belt ....-----+-*> 9 9% 
150 Firemens Ins % | 
250 Hecla Mining 
185 Old Line Life Ins 85m, 
100 Out M 1 1 
100 Do B .....--+--+*- x 
100 United Inv Shares, A 68 d d 
343 Wis kshares ......--- 7 6 7 
300 Wis Investment, B...---- 1% 1 1% 

Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
10 Beatt 
471 Bell 
95 I 

5,064 | 
75 B_C Packers 
50 Do 
202 B C 
20 Do 
120 Buildin 
485 Burt, 
115 Canada 
Canada 
Do Pp’ 
10 Can Li 
75 Can 3 
235 3 3 
170 Do cv pf ..--------+> 4 % % 
5 Do ist pf ....-.-----:; 52 52 52 
40 Cc Car & Fary pf 1 10% 
20 Canadian Dredg & Dock 11 11 11% 
37 Canadian Gen Elec f.. 55 54 “e 
50 Canadian Ind alcohol, A 1% 1 1 
3.546 Canadian Pacific Ry.... 14 1 12% 
690 Cockshutt Plow ..... = 3 3% 
35 Consolidated Bakeries 2% 
955 Cons Mining & Smelting. 58 59% 
34 Consume gancuge wet 17. 174 
15 Cosmos Imp Mills pf e 47 41% 
281 Domin 01 ‘ae se 1 17% 
1,589 Ford Co of a es 7 7 
Goodyear Tire & Rub pf 88 88 88 
315 Gypsum, Lime & Alabast 1% 2 
5 Int Mill, A p6ane cweness 85 8&5 
5 International Mill ist pf 99 99 99 
15,255 | Nickel ...-. 87q a 
250 Laura Secord Candy.....- 37 
560 Lobiaew erjas, A.. i? ny ny 
120 Do B_..wupeeeerrrrere’ 11 ll il 
350 Massey-Harris .....----- 3 2% 2 
200 Moore Corporation ...--- 6 6 6 
BO Do A. ocsecwesscrnssers 70 70 70 
170 Ont i Life 10% pd... 5% 5 5% 
100 Page-Hersey Tubes ..--- 51 44 44 
45 Pressed Metals ....------ 14 12 12 
50 Riverside Silk Mills, A 7 7 ™ 
36 Simpson's Limited a * 
215 Steel Co of Canada 44 «+214 
47 Po STE 25 25 
























Toronto—Continued 
STOCK EACHANGE. 
STOCKS. 
Sales. High. Low. Last. 
30 Union Gas ...------+++* 3% 3 3% 
2.438 Walkers, Hiram ...----- Hi ri My 
2,708 Do pf ...---.--++-.-.- 9 9% 9% 
10 Western Can Flour Millis 4 q 4 
15 Weston, Ltd, Geo....--- My 20% 
5 Do pf ....--eeeeerserre 70 70 
BANKS 
79 Commerce ....---+-+++** 136 133 136 
24 Dominion ...----+-+-*** 147 146 146 
55 Imperial .....------- .158 150 «= 150 
71 Montreal ....----- 179 #170 =«6170 
42 Nova Scotia 260 «#9258 «#260 
66 Royal .....----- 138 136 137 
4 Toronto ....--+++++- ..167 396167 167 
LOAN AND TRUST. 
178 Canada Permanent sceossdae 135 135 
54 Huron & Erie Mortgage. 94 85 86 
39 Do 20% paid .......--- ist “4 14% 
102 Toronto General Trusts. .1 166% 166% 
CURB EXCHANGE. 
45 Beath & Son, W D, A... 4 4 4 
100 Canada Bud Breweries... 6% 32 614 
1,180 Canada Malting Co....-- 14 13 13% 
10 Canada Vinegars .-.---- 15 15 15 
50 Canadian Wineries ...--- 1 1 1% 
15 Consolidated Press, ie ae 3 rt 
180 Distillers Corp Seagrams 4 
190 Dominion Bridge ..----- 17 15 5 
30 Dom Motors of Canada. 1 1 1% 
25 Dom Pow & Trans Stubs 1 1 lly 
20 English Elec of Can, A. 8 8 
§ Do B ...---eseeecreces 1% % % 
55 Goodyear Tire & Rubber 65 57 57 
30 Hamilton Bridge ...---- 3 3 
165 Imperial Tobacco Ord... 7 7 
1,540 Montreal L H & P Cons 30 a 7 
50 National Steel Car Corp. 7 
100 Pelissier’s Limited ..-,-- 20 20 20 
| 15 Power Corp of Can....-- 7 7 7 
75 Robert Simpson pf....--- 65 60 60 
815 Service Stations, A_.-.-- 3 3 3 
185 Shawinigan Water & Pow 11% 10% 10% 
| 100 Stand Pav & Materials... 1 1 1 
25 Tamblyns Ltd G pf....-- 88 88 
150 Waterloo Mfg. A .------ 1% 1% 1% 
OILS. 
10,544 British American ..«« F 7 ™ 
3,485 Imperial Oil Limited..... _8 8 814 
5.235 International Petroleum.. 11 1 11% 
20 McColl Frontenac Oil.... 8 7 ™ 
| 5 “ser ee 1 61 61 
| 100 North Star Oil ...------> 1% 1% 1% 
25 Prairie Cities Oil, A..--- 1 1 1 
| 315 Supertest Petroleum Ord 12 12 12 
20 Supertest Petroleum ..-- 12 12% 12% 


STANDARD STOCK EXCHANGE 


Acme Oi) ...-----***° 
Ajax Oil 


Alberta 


y= 
Py 


Pacific 


wi 
238 


Bagamac .....-- 
Barry-Hollinger 
Base Metals 
Castle-Trethewey 
Columario 
Dome Mines 
Falconbridge - 


Bx 
32323 


Pe dad 
OP 


a3 


Goldale .....--+-**- 
Granada Gold .... 
Hollinger Cons 
Homeste 


-388~ 
g2zes 





— 


oe es 
Brsagesgeacavacss 


158,100 Howey Gold ....+--+- 
15.725 Kirk Hud ...------- ‘ .73 
2,300 Keeley ....------ . i 21% 
123.750 Kirkland Lake _ 40 48 
32,885 Lake Shore ...--- "39:50 34.50 39.50 
261,700 Macassa ...--- . a 4 .29 
| 30,700 Malartic .. sn neceds OTM _.- 07 
| 44,657 McIntyre ..--- 27.25 23.00 27.25 
19.950 McWatters ...------- 68 51 .68 
13,600 Mining Corp ..------- 1.78 1.60 1.74 
10,000 Moneta _.....--- 06% 03% 05% 
72,900 Moss Mines d .30 .30 
47,850 McVittie 30 A 30 
| 41,383 Nipissing ..----- 80 42 1.80 
46,482 Noranda ... 00 .00 24.90 
| 16,300 North Can .. 50 44 48 
| 1,100 Olga pas ‘ .22 -22 -22 
} 2,000 Petrol Oil ...--------* . 16 16 
| 18.295 Pioneer Gold ....--- 5.15 4.45 5.10 
| 44,400 DD: gectcq notes ee 78 65% «.78 
1,300 Prospectors Air .80 80 -80 
! 605 Quemont .....---- 10 10 10 
88,061 San Antonio ....------ 1.10 95 1.10 
| 4,500 Sarnia ....------++*"" 08 08 08 
10,540 Sherritt « ae 38 40 
134,485 Siscoe ....------ 1.75 1.59 1.72 
9,100 St Anthony .... re 13 10 12 
| g'080 Sudbury Basin ... ‘70 «70-70 
264,430 Sylvanite ecnsen ee 1.18 93 1.15 
102,000 zoa-Bape ie eeneines 4.87 4.06 4.85 
26,650 Thoms Cad ....------ 10 5 10 
3.700 Towagmac ......----- 15 .13 14 
4,000 United Kirkland .....- ‘01% 06% + -0T% 
19,023 Vipond Cons ......--- 3% .28 33 
2.200 Waite Acker Mont.... 48 40 45 
146,065 Wright-Hargreaves ... 5.00 4.43 4.98 
UNLISTED QUOTATIONS. 
3.200 Big Missouri ...-.---- met 10%* -1% 
Central Manitoba ae ore Al 
























32,900 
100 Chemical -90 0 0 
270 Coast Copper ...----- 200 2.00 2.00 
18,587 Coniaurum ....- 40 3% .38 
10 Cons Smelters ....--- 58.00 58.00 58.00 
500 East  gccane 06%  .06% _.06% 
50,170 Eldorado .....-----*-- 1.60 1.40 1.49 
200 Home Oil .....----+-- 35 35 35 
4,235 Hi m Bay ....----- 4.00 3.40 4.00 
14,869 Int! Nickel 9.35 8.90 9.00 
8.200 Nordon .....------+-- ll 10 -10 
4,700 TD acdccsccoces cscs 10 08 08 
1,500 Pend Oreille 61 61 61 
26 Royalite .......----+-> 7.00 6.75 6.75 
193,335 Ventures ......--+-++- 1.15 0 1.14 
| 4,500 Vickers .....-----+++> 15 1% -15 
Buffalo 
Week Ended Feb. 8. 
STOCKS. 
Sales. . High. Low. 
695 Buffalo, Niag & East BO...ccees 21 20% 
1,190 Niagara-Hudson ......----+++-*° iat 12 
1.500 Sylwanite ......-.----++++5+-"" 2 5 
BANK AND INSURANCE STOCKS. 
5 First National of Kenmore. ...- 10 10 
DY ®t  eererrerrrse as cane 28% 
407 M & Trust.......- . @ 28 
1,130 Marine Midland . ess weaes 10% 10% 
INVESTMENT TRUSTS. 
135 City Union Corp.......----+*- 2 2 
155 Western N Y Securities....---- Mm yar 
BONDS. 
$2,000 Buff & Ft Erie pub bdge 1s, "55 90 90 
7,000 a er 89 RR 























Chicago 


STOCK EXCHANGE. 


















































Europe 


Continued from Page 228 
15, 1932. The peak of 1932 was 6,128,000. 

The December, 1932, showing of for- 
was distinctly reassuring, 
though the surplus was favorable by only 
68,000,000 marks, as against 82,000,000 
for November; since exports increased as 
well as imports, and exports ordinarily 
fall off in December. 

Latest estimate shows the export sur- 
plus of foreign trade in 1932 as 1,073,000, 
000 marks (about $254,945,000). The 
1931 balance was favorable by 2,872,000,- 
000 marks. The 1932 surplus would 
have been even far less favorable but for 
the great slump in the prices of raw 


eign trade 

















STOCKS. 

Sales. High. Low. Last. 
100 Abbot Lab ....--- boo 25 26 
165 Acme Steel ... . 13 12% 12% 
100 Adams Royalty 1 1 1 
£0 Amer & Domin ley e Me 
400 Art Metal ....---+---+++- % oy 
750 Asbestos Mfg ...------> q 3 3% 
100 Assoc Tel Util. ™% 1 1% 

10 0 6% Ptf...------+0+** 2 2 2 
50 Bal & Katz pf....----- 17 17 17 
300 fan-Bless ...-------> 3% 3% 3% 
3,000 Bendix Av ...-----+--**" o% 9 9 
5,400 Borg-Warner ...-------- 84 ™ 1% 
90 emesis eeseerh ee 80. 80 80 
50 Brn F & W A...--s-++*> 4 4% 4% 
450 Bruce E L ...------- 6 5 5% 
300 Butler Bros .....-----**- Vtg 1 1% 
100 Cent Cold Storage...---- 4 + 4 
240 C I P Sve pf....----++*> 29% 2% 28 
450 Cent Ill Sec......----+-- 2 sy 
700 Lent P Ser A....-----°> ly 
200 Cen Pub Util.....------- ly 
300 Cen & So West.....------ 1 1 1% 
180 | SRE 7 6% 
110 *Chain Belt ....----+-+" 9 9 9% 
60 oe 4% 13 14% 
7,550 Chi Corp ...-------+-***" 1 1% Ps] 
ae - rs Ee 17 15 1 
Chi El Mfg A..---------- 3 
20 Chi Flex Shaft....-. af 3 ag 
2,150 Chi N W ...-.---eeeeeee 4%, 2 4% 
50 Ch R P ct ‘1"....--++-> g % 
200 Chicago Yellow Cab..---- 8 8 8 
6,400 Cities Service 2 Hr 2% 
2.750 Comw Ed 69 70% 
14,350 Cord Corp ...----------: cE 
20 Crane pf ...-.---++++-** 19 19 
100 Deck & C A pf 21 21 
150 Curtis Mfg ...---- 4S 4% 
820 De Mets pfnce 7 7 
50 Dexter Co ...--- 3 3 
70 Eddy Paper ....- % 1% 
1,800 Great Lakes Airc... ‘ wy 
1,000 Great Lakes Dredge. ..-- 8 ™ s 
20 Greif Bros, A. aioe Oe 9 9 
2,300 Grigsby-Grun ....-------- 1% 1 1 
200 Hall Print ....-------+>- 4 4 4% 
100 Hart S & Marx.....---- 7 7 TT 
150 Houd-Her B ....-- ee 2 2 
1,150 Il Brick ......-----++-- 5 4% 5% 
100 Ind Pneu Tool......----- 10 10 10 
600 Iron Fireman ...-.------- 3% 3% 3 
50 Kalamazoo Stv ...---- 7 7 7 
50 Katz Drug ...----------> 18 18 18% 
300 Kellogg Switch ...------ 1 1 1% 
10 ~ Pere 25 25 25 
150 Lindsay N pf...------+>- 3 3% 
100 *Lynch Corp ...----+-**> 11 11 11% 
800 Marshall Field .....----- 4 4% «44% 
30 McQuay Norris ....----- 2 26 26 
200 McWill Dredg ...------- Aly Sly 
200 Meadows Mfg ...-------- & & % 
150 Mer & Mfrs A....--- 1 1 1 
100 Mickelb Fd_ ....----+-++> 3 3 
3,950 Mid-West Util ....------ % % 
or pt Bi sceseceecen I I I 
150 Midland United ....-.--- % 2 % 
SS See ee 1 1 1% 
10 M Ut 7% A pf...----->- 1 1 1 
90 *Monroe Ch pf....------ 28 28 28 
610 Montgomery Ward A....-- 60 564% 56% 
500 Nat Rep Inv......---- i Ig ye 
700 Nat Sec Inv......----->> % % % 
750 Nor Am L & P.....----- 5 5 5 
500 N West Eng ....-------- ™% 2 2% 
150 Penn Gas & El % 6 ™ 
ca 2 2 
405 Potter Co — 4g ty 
200 Prima Co ....------ ti4 10% sit 
50 Pub S $100 pf.... 38 38% 3 
950 BD coe. 41 38 38% 
130 Do & pf... sid 80 £0 
480 Quaker Oats - 81 7 19% 
280 *Do pf ...-- 117 115 115 
150 Rath Pack ....-----+--. 16 1% 16 
600 ytheon v t C...------- ™% 2 2% 
1,000 Reliance Mfg ...------**"; 6 6 
$90 DO BE occ. eee ecco cccces 85% 83% 85% 
20 Sangamo El .....------: 5% 5% 5% 
50 b Util .....----++ % % a 
450 Sears Roebuck ....------ 19% 18 18% 
28 W & ~ Pere 50 50 50 
160 Stork! Furn pf.....------ 4M 4 4 
1,250 Swift & Co....----+++*>> 8 7 rd 
1,600 Swift EE cccovncescoous 1 14 14 
100 Tel B & Sh A....------- 3 3% 

450 Thompson J R .....----> 8 8 8 
450 Un Carb & C....-------> ne 25 25 
1,500 J s Gypsum S cchaaabond ny >. . 
150 = & L n-vot......-- 1 1 1 

Sw gnigr sie tha ena en % %M%m 2% 
150 Util & Ind.....-.------- 1 1 1 
TE OE ceccccccccecencs 3 2 2% 
300 Vortex Cup A ...---+-+ 1 1 19% 
2,450 Walgreen ....-------+--> 1 1 13% 
100 Waukesha Mot ....-.---- 15 15 15 
300 Wayne Pump ....------- 1 % 
70 West Grocer ...------** 1 it 1% 
850 Wisc B Stks n.....----- 7 6 7 
200 ID cccccccsese oN a 
BONDS 
$2,000 Ch C Rys 5s, ‘27~«tf....- 50% 30% 50% 
1,000 Do 5s, ‘27 etf fiat « § 49%, 419% 
2,000 Chicago Rys Ga, °ST....+- 53% P44 
4,000 Do 5s, 1927...-.------- 49 
4 Do a, "21 oo. gasegee * = 
Insull "4B. coccce 1 
4.000 La S St B 5%s, '58...--- oe at ane 
CURB EXCHANGE. 
175 = Sh mod@.......---- 21.62 162 28 
s on AA ee 1.60 1,58 = 
pana in 
10 it it 1% 
1,025 Chi Riv & Mch 3 3 3 
1,200 Tr Sh ac 1.53 1.53 
300 Ford Lita es 
100 Ind P 38 Ef 
2,100 Int! Rust) ° 13 
ag- n_ st 1 
N Am 1a 1.63 
"56 1.63 1.64 
415 Std Gas C Am A 6% 7 
5 be iy Ty 
y 1 
25 Trid Am rf 2% 
$500 M W U 5% b nm '32. % 7 
100 "33 7 7 
100 Do ‘35 6% 6% 





CHICAGO BOARD OF TRADE. 














4,994 Elec B & Sh...-------++> 18 1 
, 18 1 
200 McIntyre P M......----> 22 1 
300 Nal Nas H.....-- 2 
6,028 Stan MB. ccccccceccs 2 
$50 Stud ......--- eee eeeeeee’ 4 3% 
40 


$4,000 Board of Trade Safe Dep 40 


materials on the world markets. The 
volume drop of imports in 1932, compared 
with 1931, was only 8 per cent, but be- 
cause of price slump the value drop was 
over 30 per cent. 

1932 saw volume drop of export, com- 
pared with 1931, of 30 per cent, but a 
value drop of only 14 per cent. 

Imports in 1932 totaled 4,666,000,000 
marks in value, below the 1931 figure 
by 2,061,000,000, including 2,412,000,000 
marks for raw materials and half-fin- 
ished goods, 1,493,000,000 for foodstuffs 
and beverages and 727,000,000 for fin- 
ished goods. 

18 


of 


An emergency decree dated Jan. 
forbids until Oct. 31 forced auction 
either immobile or mobile property in 
satisfaction of debts of land owners in 
Eastern Germany (the big land owners 
are those chiefly benefited). The decree 
is especially interesting since it is said 
that Chancellor von Schleicher was in 
favor of allotting some part of the big 
estates to unemployed—an idea reputed 
to have been largely responsible for 
Bruening’s fall. But von Schleicher was 
in turn to feel the power of the Land- 
bund, the agrarian league. It will be 
recalled, too, that on his eightieth 
birthday President von Hindenburg was 
presented an estate in East Prussia, 
since when he has been more inclined 
than before to sympathize with the dif- 
ficulties of the big land owners. The 
land owners, moreover, are for making 
still more rigid the already sufficiently 
rigid restrictions on imports, whereas 
the industrialists oppose the system as 
hurting export, which indeed it does. 


uo 


FRANCE 


HE new Daladier government pre- 
sented itself to the Chamber on 
Feb. 3. It will be recalled that its 
predecessor fell because of the tax in- 
creases and salary and pension cuts pro- 
posed by its budget bill. We are told 
that the budget bill of the new govern- 
ment will propose a balance achieved by 
“other expedients,” as: suspension dur- 
ing the crisis of amortization of the na- 
tional sinking fund (expected to make 
available some 3,000,000,000 francs), 
1,500,000,000 frances to be made available 
by deferring execution of certain public 
works provided for in the national 
equipment bill. So, it is figured, only 
2,000,000,000 francs would have to be 
raised, and these would be obtained by 
increases in the stamp taxes. One does 
not regard these “other expedients” with 
enthusiasm. ss 
The government received a vote of 
confidence, 370 to 200, through Socialist 
support, though the latter was given 
“without enthusiasm and without prom- 
ise. 
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| For Week Ended Saturday, Feb. 4 


Total Sales $55,283,200 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, Feb. 8 





Range 1933. 
} High. Low. 


103.20 102.9 LIB 3s, 1932-47. 


High.Low. Last. 
UNITED STATES GOVERNMENT 
(Figures after decimals represent 32ds of 1 


-103.18 103.8 103.18 


102.17 101.5 Do Ist 4s, 
102.31 102.00 Do ist conv 4s, 
eee 102.29 102.24 102.25 
103.30 103.4 Do 4th 414s,'33-38.103.18 103.13 103.14 
103.20 103.2 Do 4th 4%s, reg..103.18 103.12 103.18 
111. ‘. =. 17 TREAS 4%, — 52.111.4 110.27 110.27 
107.14 105.31 Do 4s, '44-54..... 107.3 106.27 106.30 
105. 17 103.30 Do 3%s, '46-56...105.17 105.8 105.10 
102.25 101.9 Do , °43-47...102.24 102.12 102.20 
102.29 101.11 Do . ‘40-43. ..102.29 102.18 102.26 
7 = - 101.10 Do 3%s, °41-43...102.25 102.16 = 7 
98.20 Do 3%s, — .-102.2 99.31 1 
198.29 97.10 Do 3s, °51-55..... 98.26 98.22 98.24 
WGI nc ccccacnciecssacsestsoesss . $4,362,500 


FOREIGN SECURITIES 

















Wed.’s 


ch’ on Sales. Close. 


"32-47..102.16 102.16 102.16 - 


BONDS 
per cent.) 
-5 382 
Al 10 
1 255 
—4 670 
—.2 10 

+.1 481% 
+.1 372 
+.1 234 
+5 301 
+. 182 
+.6 363 
+.1 445 
656 


Lt | 


++ 


+ 


im & 13 ASITIBI P & P 5s, ‘53t 14% 14 14 ‘ 
‘3 Akershus 5s, 1963..... 67 6: 653, 
10% An uia 7s, A, '45....* 10 9% 10 + 
il 7 Do %s, B, 1945....... 10 9 y} 
10 8 SS Ss ee * 10 
l 7 Do 7s, i s<000% * 10 9 
7 Do ist 7s, 1957....... °-% 
10%, : Do 2d 7s, = Geseeee ° 9 8 8 
Se TR Bin cacacs * 9 8 9 
83 % Antwerp ° BB. oc ccce 82 80 80 
50) Argentine 5s, 1945. ass 50% 50 
46 Do 5s, 1962.......... 4 44, 44 
51 16% Do 6s, A, 1957........ 49) 4 46% 
51 47 Do 6s, B, 1958........ 49 47 47 
51 46% Do 6s, June, 1959..... 49 46% 47 
50% 47 Do 6s, Oct, 1959...... 49 47 47 
46% Do 6s, May, 1960..... 4815 i 47 
50 46 Do 6s, Sept, 1960...... 49 47 48 
5014 46% Do 6s, Oct, 1960....... 49 47 47 
50 47 Do 6s, Feb, 1961...... set 47 47 
47 Do 6s, May, 1961...... 4 He) 
73 9% Austraiian 4%s, 1956..... Tl 70 
7% 73 Do 5s, 1006........... 7% 3% 74 
7 73 Do Se, 1007.........-. 7 73 74% 
95 92 Austrian 7s, 1943........ 94 93% 
63% 58 Be Wh Cec sccetsces 63 60 
94 BATAYV PET ne . 93 92: 92 
+ Sst waria St 64s, '45..... 64 55 sed 
9s 94 Gs, BeS6........ 97 94 96 
102 1% Do 6%s, 1949.......... 02 1 101 
107% 104 Do 7, 1055........... 107% 10 1055 
106 103% Do 7s, 1956........... 105 103% 104 
57 39 Berlin 6s, 1958 ........ 47 39 39% 
60 46 Do 1 = kaiese <2 ia 46 46 
70 55% Berlin y El 64s, ’ , 55% 56% 
64 < Do eee eit | so% 
69 6 i scsneges 62 55 
637 Berlin, 1 Rys 6s, "56. 56 51 51 
"is Bolivia i peer 5 4 5 
6 4 = ae ; 1% 4 4 
1%, 4 + — 7 oeeee * 5% 5 
105% 104 x ai; 100% 104% 1 
2114 15% Brazil 614s, 1926-57...* 21% 20% 21 
Vv 21 14 Do 8S, 1927-195 -t 21 20 21 
Tal 22% 1 a og 22% 20% 22 
1 124% Brazil Cen Ry 7s, '52.* 18 18 18 
80 72 Breda Ernesto 7s, ‘54.. 78 76% 76 
72% State 7s, ‘35... 66 61 
70 654% Brisbane 5s, 1957....... 68% 654% 
75 70 SS eee aa 71 71 
68% 63% Do 5s, 1958........... 681, 66% 66% 
29% 2414 Budapest 6s, 1962......* 29 27 27 
23% 1744 Buen Air 6s, ‘'61(Prov)* 20% 18% 19 
24 «17 Do 6%, " Prov)..* 24 185% 22 
45 38: Do 6%s, 1955 (City).. 41 40 40 
40 po Do 6s, Apr, "60 (City) 40 40 40 
39 mA 6s, a ‘60 (City) 37% 36 36 
23% 192 7s, 1967..... 22 22 
2715 2 Do 3 * SR Monin 23% 22% 22% 
16% 12% CALDAS Mh 1946. 14 13 13% 
100%) 97 i 4 1936. . 99 ard 98 
88 80 Do 4s, 1960........ ; 80 83% 
101144 97% Do 5s, 1952......... 101 97% 98 
20 15 Canada 8 8 6s, 1941 15% 15 15 
ie 7 eB 3 3 
1 9% Causa Val . $s 
io” Si Onite 6s, 190). Geenn6ea - 8% 7 
10 Do 6s, 1961...... - & 7 87, 
10 Do 6s, 1961, Jan i 8 
10 6 Do 6s, 1961, Sept eo 7 84 
95p, De Gy MOs..........% § 7 Hi 
10 Do 6s, 1963...... ..* 8% T 8 
11 6 Pe °. 8 of 
11 7% Chile Mtg Bk 6s, ‘61..° 2 9% 9 
11 8% Do 6s, 1962.......... * 9% 9% 9% 
13 Do 6 Mas vesece ° 11 11 
15 12 Do B, BOR cccccee * 13 13% 4 
8 4, Chilean M L 7s, '60..* 7 6 
85% 8214 Christiania 6s, ‘54 (sl5d) 83 83 83 
57% 46 Cologne 6%s, 1950..... 47% 46° 46% 
374, 29 Colombia 6s, ‘61, Jan..37 3 35 
37 29 Do 6s, 1961, Oct...... 37 34 34 
34 29 Col Ag Bank 6s, ‘48. 33 32 32: 
My 3 eo Fer 32% 32 ti 
30 24 Col Mtg Bk 6%s, ‘47..* 30 28) 28% - 
29% 25% Do 7s, 1946.......... * 29% 27 27 
30 26 SS eee * 29 27 27 
67% 61 C 4 "53.... 65% 61 61 
73 #8663 Do a S. S. x 
73%4 665% Copen en , *S4. 
joe 25 Cordoba 7s, '42 = 0 2 2 - 
1 10% Do 7s, "57 (City)....* 15) 15% 15% 
281, 24 Do 7s, '37 (City)....* 264% 25 25 
ta 25 25 
14 14 
88 } - 
wy 70% 724 
se 
98 
os” 93% Do 8s, 1952 ........ 97% 97% 
65 67% 
7 6°78 
83% 83% 
84 84 
imu 
a) 
a 97h 
98 98 
98% De 6s, i902 ae oo 
68% 56 EL P, eevee, MS ad 56 CCG 
on 55 6 es 55) 55% 
52% 46 Estonia 7s, M067. PcGeees 501, 50% 
97 94 FIAT deb 7s, sees... 95 95 
62 58 Finland 5) 58 58 
67 61 Do 6s, 1 66 66 
66 Do 6%s, 1956 oat 61% 
72 66 Do 7s, 1 6644 67 
4 4 Finnish A, 60 59 601g 
Do mi. 59 50 58 
101% 100, 100% 100: 
Frankfort ¢ 1953.... 4144 36% 3 
French Govt “Ts, 1949. . “1214 121 121 
1234 124 Do Tigs, 1941 . ...126 124% 124% 
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103.12 
102.22 
103.12 
103.10 
110.15 
106.16 
104.25 
102.14 
102.18 
102.15 
99.28 

1 10 


13% 


27% 
61 


29% 


: 88 : 838 S338 : 


121% 
124% 








Net Wed.’s 
Ch’ge.Sales.Close. 


Range 1933 
High. Low High.Low. Last. 
15 67% GELSENKIR 6s, 1934... 69% 67% 674 — 14% 105 
67 Ac 6s, 1960 
Bins Godt F oney: 5 52% 53 —5 120 
66% 51 Do 6s, 1960, Oct...... 58 51% 52 —6 338 
5h @0% Do Gs, 1938 ........... 67% 60% 61% —5 162 
5 60 Do 7s, 1950 .......... 69 «= 60 eo —6 82 
434% Ger Con Agri 6lgs, '58.. 43% 43% —6% 82 
55 40 Ger Gen Elec 6s, 1948... 49 40 401% 9% 291 
624%, 55 Do 7s, 1945 .......... 59% 55 55 —5% 41 
57 42 Do 6s, 1940 ......... 42 42 -11% 24 
641, 52% German Gov 5s, ’65... 52% 53% — 6% 1436 
75 Hep 7s, 194' .. 84 715 75 9% 582 
65: 58 Gd Hope S&IW 7s,'45... 63 58 58 — 4% 22 
64 51 Graz 8s, 1954.......... * 59% 54 541, 4% 10 
106% 104% Gt 5s, '37...106 105% 105% + % 649 
4% 72 Do 1990, s30d..... 74% 73% 74% .. 19 
42% 38% Gt cn El re x aw 7s,°44 42' 40) Ce -<s 15 
38%, 32 en See SS palekee ee oe 39 
21 1 1968 a sasewees * 20 20 + & 3 
28% 28 Greek Govt 7s, 1964...° 28 28 28 % 1 
79 76 HAITI 6s, 1952......... 77 76 76 —1 5 
58 45 } moar | State = "46 50 45 45% — 6% 70 
61 48 Hansa 8S S 6s, 1939..... 49% 48 48 — 6% 18 
60 40: Heldetbere ae 44 42 43 + 2% 7 
72 on ww 69: re 63% —6% 37 
18 174 Holiand- ros 6s, 7...° 18 1 18 + & 15 
= by Dra, M7 "S5..06° 20 = 3 . 
Mm, BOOS ccccccece 205 — & 
32% 29 ung LM 7\%s,A,'61..* Este 31 3200 + 2% 3 
31 28: T%s, B, 1961...... *31 31 + z 12 
45 39% Hungary 7s, 1944...... 41% 40% 41% + 1 10 
58% 43% ILSEDER STL 6s, ‘48. re 43 Tei ~10% 36 
7 76% Irish Free State 58, 1960 7 76 7 ae 6 
100 98 «Italian Credit P W 7s, 
Me ED shan bos0csca 98% 98% 98%+ % 3 
97 oan is B BGT... 200s 96 96 96 + 2 
2% Be P U Credit 7s, 1952 94 94 97 
101 fai, Te, Ts ¢.6.0:5 000050 100: 99 9914 1 112 
4 47 JAPAN 5 1965. 4 47 47 -—1 63 
59% S7 Japanese 1954..... 57 33 +2 197 
20 «15% Juge Mtg "Is, 1957. .+ 19% 18 - 15 
41 28 KARSTADT 6s, 1943.. 4 ~ *% a7 
1 Kreuger & Toll 5s, 1959t 11 10% - 130 
13 10 Do i. 1959, ctfs..... ° i 11 1u%+ %& 2 
57 LEIPZIG re, =e bascee 63 60 — 1% 10 
90 85 Lombard El 7s, 1952.... 88 87% Br 2 26 
60) 49% Lower ‘Austria. 7 "50° 58 58 —2% $22 
45 Lower Austrian 
piasdeweed ® 49 3 2 
105% 104% Lyons 6s, 1934.......... 105 104% 104% 48 
= neh nese 6s, 1934. 104% 1 59 
ree 1954..... ? 10% 10th 10% 4 % 7 
33 87 Menidionaiz Elec 7s, 
11% 654 Met Wau sige tata By 8 % ae 3 
ater 
Fh 20 Mi — Irrigation 4%8, 
B, QO... .c.s0cs 2% 2% 2%+ % 3 
3% 2% Mexico 4s, 1910-45, asst 
* Rae 3% 3% 3% + % 3 
3% 2% Do. nas, 1910-45, asst 
EE cc tdacnanahe 3% 3% W%-— % 4 
67% 56% Miag Min M anal 1956.... 67 64 64 3 44 
90 85 Milan 6%s, 1952........ oy 87% — 1% 84 
21 12 — yy ois. "58.° 17% 1 17 2 12 
21 11% Do 6s, 1959......... ad 16 16 1 41 
98% 95 Montecatini 7s, —_-. --. 97% 97 97 % 28 
21 19 Montevideo 7s, 1952. * 19 19 19 2 1 
71% NEW SO WALES 5s, '57 74 71 1 61 
74 71 Doe Ge, WEB... occscccce T. 71 ae 1 17 
106%, 104 Nord Rwys 50...106 105 105 92 
60 49% Nor Ger Lioyd 6s 1947. 49 — 6 126 
176 SS are 77 i — % q 
& 7 Do 5%, 1965......... 72 gs +1 71 
89 84 Do GB, 3988... .ccc.00- aaa 88% + 2% 68 
92 83 SS eee 84 88 + 3% 129 
88% 82 Do @s, 23068........... 84 8% +2 73 
70 Norway Hy . "57. 68 we 68% — ? 33 
ae 75% Ni Mun B 5s, 1970. 75% 7: 75% —1 1 
52 42. Nuremberg 6s, 1952..... 50 42 424 — 6% 60 
42 38 ORIENTAL D 5s, 1958 41 38 2 26 
4 os BO GB, WEB... cc ceccce 44% 41% 414% — 3 70 
88 Osle 6s, 1955............ 86°85 85 -—3 10 
6814 7 Oslo Gas & El 5s, 1963.. 68 68 68 + 1 2 
46 PANAMA 5s, 1963...... 42% 40 2% 11 
102% ll Do 5%s, 1953.. asa 102 7 
103 101 Paris Ry 5s, "1968.1024% 102% 102% 10 
1 Pernambuco 7s, 1947...* 8 7 8 De 5 
7 4% Peru 6s, 1960.......... ° st 5 5 -1 6 
7 DO G6, BOEE.....-..25 . 4 5Y, - % 35 
10 SS e ¢ 7 3 
58 53 e or 57 55 so 20 
57% 53 De Ta, 1967... ..cccses 56 53 & —2 199 
68 «59 TO DR, Bh i scrccc00e 6 6 62% — 4 87 
17 8% Porto Alegre 74s, '66..* 15 14 14 -2 2 
18 BO GR, Wihec ccccccse 16% 1 oat —~ 1% 5 
93 90% Prague (Gtr) 7 52... 93 924%, + 1% 5 
637, Prussia 614s, 1 _ oneee 57 49 ‘% 176 
61 46 7 SS are My 146 47% D% 184 
83% QU > SL. og 6s, '47.. 81% 81 81% - 1 10 
97 51% SO TH, BER. ccccce ° 1% 91 3% 9 
71% 62 RHINE-MAIN-D 7s,'50.. 69 62 —¥v¥ 23 
5 42% Raed % «224 
~ 9% 105 
-m 
9 93 
¥ 45 
8% 95 
1% 34 
+ i 54 
+ 2% 62 
*» 4 
&% 
1% 182 
— 1 
+8 13 
“~% 2 
on 5 
34 
- * 9 
— =~ * 2 
1%—1 2 
i a: so 
+ & 1 
59 5% -— 1 38 
23 20 «20 . 4 
i tis as 
—6 16 
b— ) on; eo 78 
59% 59% —11% 37 
74 732 #73 — % 2 
21 19 «6419 1 17 
22 19 19% —1% 15 
37% 330 33 1% 41 
95 93 «83 ‘a 10 
82 7%3 %™3 —9% 179 
50 48 43 — 3% 49 
48 48 —¥Y 22 
45 4 424—-2% 16 
108 107% 107 - 10 
57% 51 5: — 2% 7 
99 — % 80 
105 104i + *% 4 
70 67% 49 ; 34 






48% 


29% 
38 


49% 


95 
9914 


47% 
58\ 


11% 
57 
57% 
51% 
104% 
104% 
10 


102% 
8% 
5i% 


58 
56% 
ié 
16% 
55% 
y a] 


82% 
91 


57% 
575% 
14% 
12 
12 
“ing 
9045 
85% 
38 


96% 
71g 








Range 1933 
High. Low. High.Lew. Last. 
42% 4 TAIWAN EL 5s, ‘71.. 40% 39 + 1% 
52 fohe Hiec Pwr 7s, ‘55. 52 51 Si% --1 
341g 32 Tokyo 58 1952 . WE Bd BMH i 2% 
46 42 Do 5s, 1961 ... 45% 4 S30 —2 
39% Sat Tonys bi Lt 6s, 1953.... 394 374 3014 +- 1% 
14 = Tolima 7s, 1947 ..* 12% 11% 12% + 1% 
69 Trondhjem 5s, “57..... 69 68%, 68% i 1% 
62% 80% Tyrol Hyd Ei 7s, ‘52 61 61 61 e 
62% 55 Do Tis, 1955 . 5S 8 5S —od 
42 UJIGAWA EL PW 7s,'45 4 47 4946 + 1 
5Ile 4 Un Sti as 6%, A. *47. 45 45 ¥ 
60% 4 Do 6% a 51% 45 4 —% 
6614 ae Unterelbe P ‘aL 65,53... 58 54% 54 3% 
53 45 Up Austria 6%s, "57. es 50 2& 
31% 24 Uruguay 6s, 1960 oso ae 30% 30 Ss 
32 25 Do 6s, 1964 as ity 30 % 
40% 35 Do 8s, 1946 Ake 39 1 
98% 95% VENET MG B 7s,'52.... 97% 96% 97% + &% 
68% 60 Vienna 6s, 1952 ‘7 a ©€& 4% 
41% 38% WARSAW 7s, 1958 41 39 39 - 2 
57% a, Westphal E P 6s,'53.... W 44 445 — od 
BE Wuerttembg Ei 7s,’56... 60 60 5% 
49% 465 YOKOHAMA 6s, ‘61 49% 47% 49 a 
QRS = 6455-0000 40mre $14,580,000 
NEW YORK CITY BONDS 
97% 97% 4148, May, 1957 97% 97% 97% - % 
Total sales . .§25,000 
DOMESTIC ge 
90% 85 ABRA’M & 8 54s,'43. 85 85% — 4% 
641g - Adams Exp 4s : 48 au 61 61 1 
84 Alb & 8 gtd 3% 46... 83 ne 
30 By Alb’y Per W F 6s,'48.. 29% 29%4 y% 
35 25% Alleghany Cp 5s, 1944. > 32 33 +41 
26% 19 Do 5s, 1949 26% 23% 24% 
15 8% Do Ss, 1950 os» an % 
97% 94% Altegh Vatiey 45,‘42..... 973 , 
77% 73 — Chalmers 5s,'37.... 77% 734 73 3% 
31% 264 Am Sug = w '35.....30 2 30 + %& 
70 Craia de ‘33.... 52 wo 50 
RO 764 Am Cyanamid 5s. "42.... 76% T6% 7 bt 
39 30 Am & For Pr 5s, 2030.. 33% 31 31 1% 
63% 56 Am dee cv 5s, 1953......57 5 56 3) 
8344 76% Am I G Ch 5%, '49.... 82% 79 79% 3 
81 75% Am Int 5i%s, 1949 2. Cm TF , 44 
“4 $64 Am Metal 5i4s, 1934..... 73 70 3% 
83% Am Sm & Ref 5s,‘47. 8% .. 
105% 104% Am Sugar Ref 6s,'37. 105% 108% 104 % 
103% st Am T & T gold 4s,'36.. 103 103 4 
10714 10 Do 4%s, 1939 tor 106% 106! % 
107% 108 Do coll trust 55,'46....1 106 1 ; 
10916 107 Do 5i%s, 1943 ",.108% 107 107 2 
107% 104 Do deb 5s, 1960.......1055§ 104 1041, _ 1% 
107% 103% Do deb 5s, 1965....... 105% 103% 104 ¥ 

44 35 Am Type Fdrs 6s,’40 44% 41 4°64 3% 

9 92 Am W Works & EI col 

tr &s, 1934 964% 95% sai 4, 
72% 63 Do 6s, 1975 68 63 4% 
37 30144 Am Writ Paper 6s,'47... 34 33 33 1% 

5% 3 Angie-Chil N 75,'45....¢ 3% 3 3% % 
27% 23% Ann Arbor ist 4s, '95.. 27% 27 ep 
81% Armour & Co 4148, '39.. 78% 77% 78% ,''y% 
74% n Armour & Co of Del 

5iys, 1943 nk. a a 
78% 75% Armstrong C’k 5s, '40.. 76 76 76 
1034, 102% Asseciated Oi 6s, '35. 103% ae 103 
97 94 At, T & S F gen 4s, '95 964% 94% 95 
94 90% Do gen 4s, 1995, reg.. 94 94 4 45 3% 
95 90% Do 4 1948. . 94 92% 92% | 
87% 85 Do adj 4s, 1995...... 86% 8 86% % 
8814 84% Do adj 4s, 1995, stpd. 88%, 86% 87 1 
81 764%, Do 4s of 1909, 1955... 81 80 81 4,9 
83% 77 Do 4s of 1905, 1955... wit 81% 83% 4 3% 
78% 73 Do 4s, 1960 . 1% 5% 11% 4 3% 
8444 83% At, T & S F, Recky M 
Div 4s, 1965......... 84 Ry 
96% 95 At, & 8 F, Trans 
Cont 8 L 4s, 1958... 95% 95 95 
97% 94% At, 4 & 8 F, Cal-Ariz 
4 rrr 96% 96 96%; %& 
38%, 98% Atianta G L Go Ss, ‘47. 98% 98% 98% 4 34 
754 Atlantic C L. ist 4s, ‘52 75 2 74% 4 2% 
56 51% Do un 4%s, 1964 .. 4% 51% 51M -— 1% 
52 45 Ati C L, L&N col 4s, 52 52 0 51 + 1 
22% 134% Ati & Dan ist 4s, '48.. 22% 19% 22% + 3% 
13 8 Do r. 4s, 1948 ‘ by 11 13 +3 
41 35 Atl, G W I Ss, "58... 3% 4 at . 
103% 101% Ati Ref deb 5s, 1937. 108% 102% 103 + % 
95 92% BALD LOCO 5s, ‘40 92% 92% 92% . 
86 77% Balt & Ohio ist 4s, ‘48. 86 83 84 1 
70% 67 Do 4%s, 1933 ... 70 6% @ — & 
66 61 Do 44s, 1933, stpd 65 62 64 é 
32% 2 Do 4%s, 1960 . 31% 28 + 
4216 3446 Do ref 5s, A, 1995... 42% 30% 41 + %& 
42 34% Do ref 5s, D, 2000 42 39 39 — % 
90% 81 Do ist 5s, 1948 90% 87% 87K + % 
4914 37% Do ref Gs, C, 1995. 46% 43 #45 —1 
75) 70% Be One LE &W Va + 1% 
1941 75% 73% 75 
70 61%B Py 2. Southw’n Diy 5s, 1% 
66 66 
56% 52% B Fs 3, Tol Cin Div4s,'50 55 54% 55 
73% 65 Bang & Aroos 4s, '51.. 73% 1 1 = -—3 
96 91% Do is, 1943 94 894y%— 1% 
111 107 Beli Tel Pa 5s, B, ‘48 “108% 107 107% + 
111% 109% _ Do 5s, C, 1960........110%110 110 
89° 83 Beneficial L’n 6s, ‘46.. 89 88% 88% + '% 
90 84% Beth Sti ref deb 5s, 42 87 85% 8 
9 90 Do pur mon 5s, 1936.. 93% 90 Hs - io 
20 & Bing & Bing 64s, *5O.. 10 & & 
74 62 Boston & Me 5s, 1967.. 74 72% 4 — 3, 
7006059 Do 4%s, J, 1961 * 
74 «64 Do 5s, 195% 721 te s 
634% 54% Bost & N ¥ Air L 4s,'55 &3% sae 63 fiz 
5% 4% BotanyCons Mills 6468, 
1934, ctfs 4%, 4% 4%-— %& 

3% 24% Bway & 7th Ay ist con 

5s, 1943 3% 3% _3%& t 1% 
75 85% Bkiyn City R R 5s, '41.. 75 75 75 
108 106 Bkiyn Edis 5s, A, ‘49. -— ae : - 
108 106 Do is, E, 1952 ; 
96% 90% Bkiyn M Tr 6s, A, '68.. 0% gs 
87 83 Bklyn Un Elev 5s, '50 86 8 —1 
112 110 Bkiyn Un Gas 5s, '45.. "111% 110 110 2 
105 102} Do 5s, 1950 -103% 103) lost ee 
107 103 Do 5s, B, 1957. 107° ¥ 1 —- & 
105% 103% Buff Gen El 4%s, B, ‘81 1.104 % 1 104%—=Cix j 
44%, Baff, R & P con 446,57 44% 2 43 + i 
54 Bari, Cedar Rap & N col 

5s, 19 : 50 464% — 
33 24% Bush T cons 5s, 1955... 28 24 2% — 3 
64% 47 Bush T Bidgs 5s, ‘60... 51 47% 47% - 
454% 43 By-Prod Coke 5%, '45.. 454% 444% 454 + % 
1 105% CAL G & E ref 5s, ‘37. “ss 1 + 
ry 64 Cal Pack 5s, 1940... vate rtd if 

95 Cal Pet deb 5i%s, 88... 3 9S 6% —1 

94% 93 Do 5s, 1939 .---» 98% 93 2 —1 
85: 82 Can Sou 5s, A, 1962. 85) 84 854% + 3 
87% 81 Can Nat Ry 4%s, ‘51... 85 81 834% — 1 
87 Do 4i%s, 1954. 84 83 83 —1 
87 30 Do 44s, 1956. 83% 80 —1 
7946 79% Do 4s, 1957, reg 79% 79% 79% — 
87 Do 4148, 1957 . 845% 7 82% — 

% 81 =~ 4 = 3 84% 81% 82 1% 
90 Do 83% 85 — 1% 
93% 85 Do 5a “1068 July 89 85 87 p 
93% 84% Do 5s, 1969, Oct 89% 84% 87 of 
934%, 85% Do 5s. 1970 891, 85%, 87 24% 


63 
11 
9 
44 
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Net Wed.'s 
Ch’ ge.Sales.Close 
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Bond Transactions—New York Stock Exchange—Continued 























Range 1933. Net Wed.'s Range 1933 Net ed.’s Ran : 
: 5 q ge 1933 Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low BP. Low. Last. chee. Sales.Close. 
47 38% 0GDEN & LCR 4s, 4847 46 47 + 2 Po 105% Roch G & E 5s, E, ‘@2..4 103 103% — 51 103 102 Tob Pr (N My 100 
104 100 Ohio Pub Sy 7s, 1947.. 102% 102 ae + % 7 102 Do Pe ~ i054 ~ % 13 —_ 100% 1 1008 T, W Val “0 Gs'5 33 B,’33. 100% 100% 100 100% “3 as "- 
104 100% Do 7%s, 1946 ........ 103% 103 m as BL A “ L ist 4s, ‘ai 24 Ps 3 —3 18 21 234, 21 Truax-Tr Coal 648,'43.. 23 23 24 
80 80 Ohio Riv B is S” si rH 1949... 48 49% + 41 Ss 55 51% Trumbull Steel 65,40... 55 54% eK + 1% 3 
101% 99% Ont P Niag F 5s, 8. 9 96% 51% Ratiang ar R Ths. 1941. r 51% 51% + if 4 
1 = b 4 Zens ee = Ae = = ¥ - 102 -. UN EL L & P S6,'33...101% 101, 101, — % 18 101 
105 * 102% Ore § 1. ist cons 5, 46.104 104i 104 rT 8 Ee SS an oe ie 8 1057 103% Do. sii, 1954 SEE el el eae ede Ee 
4, 1961 Qt 8 Bt Joe'R; L, H&P S537 894 8014 805 —  & 100% 100% Un Oil of Cal 58,C,'35..100% 100% 100% + % 25 100% 
EE on ccis sees 89 87 87% —1% 47 87% | SL Sy Stage. pe a asi 8714 Do 58,45, rets, w w. 87% BT, 8T% + 8 83 
244 20 Otte Steal Ge, i941... 22 ae ee f, 5 ee eS —— = - 105% 1048 Do 6s, A, 1942....... 105% 1057 105 a5 
1016 101 Owens Wl Gi 5s, '39... 101% 101% 101% + % 101% 4 1833. less 8 6 50 46% 46% — 3% 150 49 100% 9812 Union Pac ist 4s, °47..100% 99% 100% + 1% 205 100% 
- a : 12 8 St I-Ban F ‘§0..° 127 11 12" +1 mites. @ & =e. = - 3% 3 
My 85 PAC PUB SERV 5s, '3685 85 85 — 2 1 87% 12 «8% 8t_L-8 F 4s, a *Sa,ctfs. 12 10% 12 +1% 75 13% 86% 80% Do 4s, 1968.......... % ¢— % 56 
ios? Pas Gas & © 5s, *42...1054%105 105 + 114 . 9 Do 4%s, 1978......... 8 6% — 1% 106 g 9314 87% Do ist & ref 4s, 2008 93% 91% 91 % 81 92% 
107% 105% Pac T & T 58, 1937... 107 1 + % 52 106% 91 @ Do 4%s, "78, ctfs, stpd 7% 6 - 69 7% ST, Do sis, 1967 ........ + 49 
07% Do ref 5s, 195 - ++... .108 li 10 + Y% 17 107 12% 10 Do 58, B, 1950....... * 12% 12 f+ 1% 2 105% 102 Do ist & ref 5s, 2008.1) 105% 105% 41% 12 
SP aoa, "etn Aem Pet Cab Gs, “60° 30% —2 28 36 1214 Do 5s, B, 1950, ctfs... 11. 10 11+ % 8 «. 100° 96% United Bise 6s, ‘42. .... — 2% 28 
37 = Do 1940, ctfs..... * 36 36 —1% 15 4006 28, St L, P & N W 5s, °48. 40 — @ +f 17 41% 70 59 United Drugs 5s 53... 66 62 G3%— 2% 151 63%, 
: a = 1 33. + 3% 123 5916 St L Se W ist 48, °89.. 61 61 61 - 1% 2 60% 19% 19% Un Rys of St L 4s,'34.. 19% 193 —~% 1 . 
Fam-L 6s, 1947.10 8% 9%+ % 72 9 Do gen & ref 58,90... 26 22 23 68 : 51 381g U S Rubber Ss, 1947.... 44 38% 39 4 207 40% 
Paramt-Pub Cp 5%s,60* 10% 64% 9% + 3 33 10% 35% 24 Do ist term 5s, 1952.. 35% 32% 35% + 2% 58 72% 6414 Utah Lt & T Ss, A,'44.. 68 68 68 + %& 2 , 
—— 64s, ,ctfs.* 12 12 12 -—1 2 ‘i 78 781i, St Paul & Dul 4s, ’68.. 78 7814 4 + 1% 1 i 74 66 Utah Pwr & L 5s, '44.. 72 695, ost — 14 94 66% 
a 364% 30 St P @& Kan C Sh L 30 | ad i ore 59, ww.. 27 25 — § 24 
+ 1% 1 106 Ist 4%s, 1941........ 34-35% + 1% 4 34% 34% Do 5s, 1947 --++. 304% 28 2 1% 37 71, 
me Be ee ee ome he 
{ae e 48% 42 VANADIUM CORP 
. OF °c. 96% ost Do = cons % 9 — % 39 % . a gt: ee a er | ey 
3 oa 83% 81. 79 a _ 2 P on 105% 103% vs Ei & P cy igs. /42. .105% 105 105 + 4% 22 105 
¢ C & C ist ** _ 
% 58 103% | 101 100 100 100% .. 34 99% | 103 102% Va By “FP 5s 1934. va: aou. rtd Aa 32 1025, 
%m 120 89, 62 59 61 +2 10 63 89 87 MY Rwy Co 4%s, B,’62.. + le 
. y 4% 89 89 1% 15 89 
% 208 71% 92 81 88 92 + 4% 25 88% 96% 9116 Do ist 5s, 1962........ 964 9546 96 + % 60 955% 
1” 4 an = zs 4 Fd i. = 46 3616 Va _ Southwest ist con 
104 99% Do ica ace 10412 103% 103% 74% 195 108 2% 16S 1% i - % . 2% 2 Vera niin 
43, 40 Bean Dixie Gem 6s, i94i 45. 44 - i> % % aie om, a FC : 
ean, O & D 4s, " 1% 1 86% 3% 3 % 16 3% | 
oe 92 Penn Pwr & L 414s, 1981 941%, 92 ie 86% 5 .. | 7% 4 WABASH 4%, 1978...° 6% 6 46% 
107%, 104 Peo G is is = ™. § 3 : 2 . ” ? 65% 52 Do ist 5s, °1939....... a” Ps eo” ; it 24 57% 
oar ‘ 20 ¢ +i 2 45 40 Do 2d 5s, 1939 .. 41% 40 40% 4 4% 6 
tee mm Sem Oi..........52 114 113-113 Fr - 36 «(17 2 MA 8 5iy Do 5s, B, 1976.......° T% 7 e+ % 12 
38, Peoria & E ist 4s, 1940.. 38 , 3 5 20 % 4% Do 5s, D, 1980 fl 2 
2% 1 po inc 4s, 1990... 1% 1 ° +s , 37% 83 77 7 %%%—-%&% 6 16 7% 5% Do 5%s, 1975........° 7% 6% H+ % 21 
37 3514 Pere Marq ist 4s, 1956.. 3514 35 35 ix 1 xs 83% 77% 17 78 oo 62 16% 37 33 a Omaha Div 
39% 29 Do 4%s, 1980.......... 5 5 636 85 78 78% 78% —1% 47 77 a, SMS, 1941 ......2000. .. 6 Se 5 
= 35 Do ist 5s, 1956....... 40 1 28 ae 2% SS 2 % 2 - 23% 12% Walworth 6s, A, '45.... 19% 12% 12%—7% 52 3 
ee 88 > it & W 4s, °43.100 ai 100 4 100% 102 100° Slerra & S F Pw 5s,’48.101%, 100%, 100% — of 35 101% 20 12 Warner BP cv os » 39. 14 12 14 ' 3 158 151 
sed a 2 - ? - 
86 Phila ison ews 86% st — 92 80 oe 95 Sinclair Con Ol! ist 22 16% Do 6s, 1944, x w...... 4 = 4 + 1% 1 . 
103% 103% "Do dys, 1967 et mF wt % % ssid | 100 am Do'Ts A, 1887... Soh fe. 8. 14 ise 98° | 106” 104% Warner Su Ist 7 a “1084 104s, 1047 % 1.” 
b BD cccceses 103% 103! % Oo 7s, A, 1937........ im — arner Su ist 7s, oo 
67 GO Phila & % h 1 103 103% 103 Sinclair P L 5s, i842. - -1 rT 1034 + & 3 rth 45 38% Warren Br cv 6s, mm : 41% 42 + 1% 16 42 
Iron 5s, 1978. heise 67 6%-— % 4 £64 70 on” Skelly = 3% -.- 68% 64% &y%-— 4 51 64 50 50 Warren RR 3s, os 50 50 50 — 5% 1 . 
38% Do 68, 1949............ % ao 39% 1% 84 101 Smith ( Sica, '33,. 100% 100, + % 22 100% 91 87% Wash Term 3%s ot .-. 91 91 91 +2 5 690 
75% 71 Phillips Pet 54s, 1939. . _2. mo 7% 70% | 407 i Bolvay, Amy inva, » sae b6 Sale "ye Be 108% 110% 109 West heat Lt 50... 10% 109% 109% ~ ¢ 4 
Philippine Ry 4s, 1937. 1% 7 , “41. Y, Vestchest Lt 5s, ook 0914 -- 
103% 101 Pillsbury Fi M és. 1o43) 103i 101% 183 +27 19 55% 4st? Bo Fae col 4c” 1940 % 4 -a3eesls 104% Moo nist Se, af, 163, 106%, lore lore 1" 13 
4% es Fa 1% 5 37 79 73 Se Pac ref 4s, 1955 ‘ +1 13 @ 1 1055 Do ist 5s, G, 1956....1 106% 106%4— % 6 106% 
if ae S Se: - 1% M% 54% 47% Do 4%s, 1968 ..... ; +1 42 51% me 70 W Sh ist 4s, gtd, 2361.. 77% 74 75 “2 45 
P.C. Chm L aus A's 14 22 37% | 53° 46 Do 4s, 1969, w w 48% 48% — 2% 198 50% | 72° 6414, West Shr 4s, 2361, reg..72 70 7 +2 20 71 
. C, C & St L 448, A,"40. io1 101% 11% — % 10 .. , . . 4 257 5014 J p** 1001 
101% 98 44s, B, 1942....... % 33 = = = b a anes = i bri Bais = 4 Westn El deb 5s, 1944...102 100% 100% - # = 3 
Do ss. ¢, 1977... ‘3 ie ee aay, | 102 102" Do Cal 54° 1937... — eo Sty s2 “Bo Sus, 1877 ote 65. 68 — 14 78 6344 
%” Do ted, 910... hoes a 80% 87% Do conv Ss, 1934 + 2% 5 Si | 101% 101% West N¥aPra lai 5s, °37.101% 101% 101% — 17 101% 
inn ........ 92 90° 92 3% 2 80 75 Do San Fran Te 29% 24 West Pac 5s, A, 1946... 28 236i 26%, — 1% ‘ 
101 101 Pitts, S & L E 5s, °40..101% 101 101% | 3 4s, 1950 (815d) a —— 62° 50 West Un 4%4s, 1950..... 5012 50 = a ae 
Ss, 1943........... 100% 100 —-% 2 mm 2 a7% Se. by coe 4s, A,'56.. — &% 159 220% 70% 67 Do col tr 5s, 1938..... 4 8 8 - 1 = 06% 
Pocahontas Con Colliers be s  cesekewawd + & 41 61% 57% 50% o 5s, NRE RIES 52: rt Bt SS 83 
MF... .2....-. o © @ .. 13 .. | 36 2 Be Sige, 1986 -%§ B BR OG Be Sie eee a aes ee 
15168 32% 20 Do M & O 4s, 1938... 30% —-* & ®@ 76 72 Wheel & L E con 4s, ‘4976 76 76 = 1 
47 + 4 Do 8t v 4s,’°51 +2 47 55% 47% Wheeling Sti 148. 1953.. 51% 47% 49 —1% 35 
16 107% 106 SW Bell Tel 5s, A, °54.107 — % 68 106% Do 5%s, A, 1948...... 58 7 687 i 6 57 
111 20% 1 i 4 18 1038 102% W Eagle Oil 5%s, "31, ww.103% 102% 102% — % 53 102% 
16 .. 105 103: = 0 of N ¢ 5s, 1946. 104% 104 104%-— Yy% 295 104% 37 White Sew Mac 36, 
163 99% | 100 st td O of N ¥ 4%%s,'51. 99% 9% % 135 99% x W... See aa tots 37 37 «3% «+1 64 
36 104 16 Siocon Hotel 60°8,45.3 14 - me 44 6 37. «32 ~«=——«i@Do ‘6s, 1940. ee ae ae ae 12 
23 104% 44% 32 Studebaker 68, 1942.... 34% 33 33%— 4% 303 34% 1%  %W Sp Sti con 7s, 1935, 
2 7 110 110 Syracuse Ltg 5s, 1951..110°110 110 42% 1 .. CUtS .. 0 ees sees we ee ae es 
34 «72 25 TENN CEN RY 65, "47. 32 29% 32 | 5 5 32 19% 61 Willys-Over ist 6s, '33 70 2. 7 —5 . . 
62 32 Tenn Cop ewer ee, Akt Got 83 Se F «,. 93% 89 Wilson & Co ist 6s, 1941 om int + a 42 90% 
8 % 1 84 190% 32% Tenn El Pwr 6s, A,'47 92% 92% — 2%, 95 sy 12% 10 Wis Cen ist gen 4s, ’49* 1 41% 32 11% 
Do —1%4 21 89 wis 78 Ter Assn of St L 4s,'53. 84 +3 28 84 114% 8% DoS & D term 4s, '36 10 10 6 
= } me. 8 = 101 100 Aus, Le 101 100% 101 +2 @ 
6 624 Rem Arms és, 6 +1% 3 59 65 65 Texas & NO 51043, %” 6 65 8 a. He 4 ye ee ey wedi 9 od 88 ms 57% — * 52 57 
3S 4 fe . . 54 42% Texas & Pac 5s, B,'77.. 53% 51% 51%— 2% £21 ai 62 52% Do 5s, B, 1970........ ‘a "oR STY 
/ 1947, wW.....--.--. % 52%- % 2% 56 53% 43% Do 5s, C, 1979........ 53% 51% SIZ i 49 «(52 . : ; . 
83 75 Rep I & 8 5s, 1940 no Ea ma —- oe HCO, 53. 43 Do 5s, D, 1980....... gt i a a 
4 os ue gr =... “a 2 38% 38%—1% 2 31 100 91 Do ist 5s, 2000....... 100 97% ore —%& § . | Total sales............-....$36,315,700 
Py Richfiela 5 ‘Cal 65, "44.3 25 ” 5 +. 87 Texas Cop cv 5s, 1944.. 89 87 87% —1% 269 88% Grand total sales.......... 55,283,200 
mm” 24% Do Ge, 194, ctfs....° 26 26 26 ~~ = * 45% 40% Third Av Ry ist ref 4s, 
* = 1 1960 .......-.222-00. 45% 438% 4444+ % 48 44% *Selling flat due to default in principal, interest or both 
$ = ws hy Ae 1st =" 6i 61 61 : . 3 a 90 Do 1s ee 90 39% 90 ‘ 15 90 Selling flat for reasons other default. 
36% 28% oy Do adj 4 5s, 1960..+ 28% 268 27 tNegotiability impaired by maturity. 





Transactions 


For Week Ended Saturday, Feb. 4 


on the New York Curb Exchange 


With Closing Prices Wednesday, Feb. 8 





















Range 1933. Net Wed.’s | Range 1933. Net Wed.’s | Range 1933 Net Wed.’s 
Higa. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. . Ch’ge.Sales.Close. Hies Low High.Low. Last. Ch’ge.Sales.Close. 
Stocks and bonds marked with an asterisk are fully 1% 4 Ark Ns Nat Gas vs 100 1% 2% 1% Cen States Elec secs 1% — % 5,930 2 

listed on the Curb Exchange; others are dealt in as | jy 2 paeeeatoese ao “on =i SS. Bae ee oe 
unlisted issues. ‘ . 100 8 % Do 6% pt, w w HEA HR 8 a 10 7 
724% 70 ADAMS M ist pf (7)..70 70 7 — % a a i — © 17 12% Do cv pt teesercseeees 12% 12% — 400. 
*Air Inv, Ine, v t c..... ~ 200 .. 1 °* 300... 8 T% Do 6% pi, x w....... % ™-— 300 
igs a” i + % 8,635 1% 2% 214 *Centrifug P *(40c) 2. 100 
iu 5s. 1 : + 20 6% 90 90 6Ch eg} = (16%) 100 90 
- is ~ 100 .. 1% 1% Chica , 1% 1%- % 200 
50 30 48% ; — 100 .. 17" 13” Childs Co pt ..... me 80 
+4 Ps x — % 10,737 “7% 3% 2% Cities Service ; 2% — 29,900 2% 
dy i co 1,100 37 17% 14 NE Ce bad x bbc 15 — 1 700 13% 
4 rH 3,200 2 oF a = 2,900 2% | 12 12 Do pf, BB..... - Eee 
40 © sat .° 16 14% Cit Sv P & L $6 pf 14% 14% — 
3M 7s 100 = Ee = a 18 ig? ‘7 pf .. bed peaees ee & 
30% Cleve El fli (1.60) as 1 ia 
35 «(35 a 27 25 BABOOCK + % 200 26% | 110 108% Do pf (6) ............ “a % 100 109%, 
ry % 100 83 79 Bell T of Can ( —4 2. rs : Sy es ee 
i a, = 4 “iM ° & P ra 00 |. sit «i ZGaion t Fire Ar ii). ait im.” 
— 9 os * + L Solt’s Pa r (1) + 1 Pe 
18 118% 2 a0 i. 5 5 sutchtore'e, ine (80c) . . ee 100 .. 96 680 ©6(Colum G & E ev pt (5) 80 «682% — 2,225 86 
‘4 % 3:700 4 } a U — %& 30... 1% %Colum O & G, vtec. % + 300 %& 
oon fs <a | Boe eae ee ee ee 
. ” Ley Ss “id + rr 
Dept Bteres an * ao Se. =e .. 82% (5) 1% 8% 8% — 8% 3,500 72 
10% 5 25 Brill Cor , 100 , % — vs 8,200 4 
93% * 7 *Brille Mfg + 3% 1,200 8 . : 2,600 ve 
+ 4 25 .. 7 Brit-A © cou (80c)..... =e. an .. % ~ 1,700 
3 Equities — 4% 300 .. 16% 16% Brit-A T reg (p24 1-10c) 16% 16% 16% 100 be - AG 58 — 3% 3,800 61% 
oy 4 . — % 900 4% | 2a 2048, N & E P pr (1.60).. 21 20% 20% — "iy 800 | 4 A Soons Gas Util, A...... ef - : 
33 ion —'4% 16,900 26% Do Ist pf (5)......... 9 6980 BHCC; 1% *Cens Royal (20e). rieaie i a” 2 1,100 
91 pf (6) _ “ss 3 = . * 1% Burma, a (k44%ec) 1% 1% 1% - 400. 
ae 1,300 it capawareu... & % + 6 30 2”  _ 2 wr. Bs 
9 —"% "50 ‘ F oe 100 | % T +e 5% 6h%— % 16,600 6 
1914 16 Am Lt & Tr (2)... — 1% 3,100 17% 1 Canad Marconi 5 . 3... 2a 4 10 , * 6 = % "200 
21% 19 400 .. Carib Syndicate ; %— % 1,000 1 i. 1% 1% 100 
21. 17% *Am 1) 100 .. ™ Carnation Co : rf . 200 of 1 a a 700 
*% aia es 500 mI 48 42 Carol P & L pf (7).... 42 42 — 4% 75 4% i. _ ¢ 900 . 
5% Am = sip 4-388 5% 4% Carrier 4% 4% 4%— % 400 - 2% . ay 3,300 25, 
a J — 1% 1500 47 60 Corp pt (7) 60” 60” .. 150 | ‘i h w+ & 4900 & 
33 30% Do p — % 500 .. 43% 35 Do 1st pf ss & —ey 4318 :; ah s s<-\ w.. 
2% 2 -- 1,000 12 he (80) . 12% 12% 12%%— % 100 13 % 1,700 %& 
1% 1 a4 enee...... 1 . a 400 1244 12 Ess ssnexess daa og 330 .. 3% 2% Crown Cork Int, A..... 25% i, “« ge .. 
* Angio-Chilean Nit .... § = & te 17% 12% Cen & So’w U pr li. Bs 12% 12%—5% 100 .. 15 12 Cuban Tobaceovtc....12 12 12 —3 100 
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Transactions on the New York Curb Exchange—Continued 













































enue Net Wed.’s | Range 1933. “Net 2 | Range 1933. Net Wae-'s 
itigh. low. High.Low. Last. Ch’ge.Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. 2 — i yea ga 
11 DEERE & CO ......... 9 ™% 8 —1 4,200 8% | 94 90 New Eng T&T (8)....99 90 9 —2 50 36 32 Utah P & L pf (7)..... 32 - 
% She Werest Medic... |. &% % %— %14800 & 23 noe ot Se >... ey % ay + 0 1,000 4 2% Ute 2 Ind pf.......... * 2% if «doo : 
Alreraft ....... _ % 500. % New Mex & Ariz Lt..... % — % ‘600 ee FO ye epperegnne = if #000 
1% 14% *Doehler Cast...... 8 1% 1%— 1,600 -: 17% 15 *Newmont Min......... 17 15 15 —2 1,000 a “Ee” epeperenees . +1 00 
* *Dubilier Condenser. .... i_— ww 2 .. *N Y & Hon Ro (1)..... 8 T% — 1% 500 25% 2 Do pf (7)............ = 1% 1% a. 
59 56 Duke Power (5)........ 5956 = 200 53 1%N ¥ om mage | Corp. 2 + %& 400 3% 2 ae Ul ities ......... % b et. 7 a 
1 % Duval Texas Sulphur... % % %%— % 100 .. 5a. 38 Ny Sam @ a)... ust + % 100 .. 41 % Do pf (5%) ......... ine 
pee ct ss , one 12% 12% —1 
Oh EHMANT O 2 F. A (WO. 8h OK OKs He [eae 088 ing | Mi, DS TBROR TACO 0 UK EK, ae 
58 54 Do p De ie hebheawess 58 ST «658 O+ 100... fi ve 800... .  R  Seecceee _ ™% T%— 1,000 
7 goer... 3 3 3. 500 . 2,500 *Watson (J W) Co i ee We 
22% 21% Kast Util Asso (2)...... 21% 21% 21% — 50. 1700 i 4 Wague Pam ......... s £ £+% mw .. 
3 Do - 100. Chile, “a eS i *Wenden Copper ...... , 4 - 
% 1 ; ‘a. an * Noma Ei Corp......... ae | if olf wal a2if 12% 
21% 15% af 86,800 10% oN, ou % — 1% ss “y si 
32 4% 1,100 .. “< 2 « i - 
43% 38 sg 5,400 38 = 
4 30 El 1,000 .. 7 200 pe e 
4% 3% Do ¢ 3.520 3% | 121° 105 Northwest Yeast (i2)...121 120 120% + 50. 3 
B i A ‘A 8 —_ * 45% 43 *Novadel Agene (5)..... 45% 43% 444% —1 900 44% os 
4lq El z % 300 3% 4% 
48 .. 4 300. $ 6 quo mass, eee ‘f . A? © - "1. 4 
Empire G&F 6% pf..... 9 ~ -- | (36 yy *Ohio Copper .......... , 
it 11 De 1% | Tr 7 ceeee i” tes 1 — 100. aif on Stks, Ltd (k20c).... 3 aif 3% — % 100 3 
8 Empire Pw part........ Ay] ™% % 400 . 67 +67 Okin G & E pf (7)..... @ @ @ -3 - 
1 188 Employ Reins (1.60).... 18% 185% + 500 % Outboard Motor, B..... % % %— 100 
Eur El, Ltd, deb ris.. «4 * u— 700 
25% 24% PAC G&E ist pf(1%), xd 24% 24% — 1,500 24% ‘ : 
4% 4% F ED CORP........... 4% 4 “6 - 100. 28 ee Alrways ‘pein 26° 26° _ % 500. 100% 27% ALA FW Se, A, "46.....100 So = of 43 ao 
wf ; 10% 10% — 1% 100 isl 17% Parke Davis (i). °---.. lt ist ist t 1,600 iy | 3i% ie oe a see ee ee es - fie 
10% 10% — ae 3 is per Dee PF =. = — = - 64% 601% Ala Wat 8 50, A,’57..... 62g + 2 7 
, im 1% ST. I ire a 99° 94° Aluminum Co 5s, 1952... 96 95 95% + 73 95% 
24% 2 — 4 275 70 Do pf (7), x d........ +1 6,000 . 81 , 48 4 —. 
m 12 1 56 Aluminium, Ltd ‘5s, 1948 61 60 60 5 
“ 1” 10% 19% — % 5 ° 95. 92° Penn Pe Tet (a)... 93°24 “joo 1% | 2% 1, Am Comwi P 6s, 1 Te BS. 7: 
3 - 200 “3 60° 54% Penn Wat & Pw (3) %—4° 800 56 2 Am Comty Pw 5¥s,"53 as 6 3 Be 
Am & Con 5s, 1 114 70 70 —2 = 
3% - 00%) SS ee Be ... | +? om * 26° 22 Am El Pw 6s, A, 1957... 24% 22 22 — 17 22 
. one *Pheenta . ._ = ‘eo 92 85 Am Gas & E 5s, 89) —¢ 129 
- at? ©2100 4% | 10H 10, De Bf 8 -.--e-. i 20° 3u “Do Gn 1895.” ae en 20 
% ™% 1% — = 19, *Piloe aad Tobe. ‘A’ ~ a = % 641% S35 Am tw £1 to, ii6. 59% 53% 55 — 4 $1 55% 
3 ~ pg 4% 3% °Plon'r GM. Lid (sic) #2 12,500 4 97 95% Am Rad 4%, 1947...... 97 95% 95% — 15 
11 ~ 6% 3 Pitney Bow P (bi% "7 55, 45 Am Roll 5s, 1948... 46% 45 46 —1 17 48 
31 23 2% 626 UC 4 110 30 + oo 2 70% 55 Do 4%, 1933.......... 63% 55 —9% 29 60% 
Hp — ,% 1008 34n 2 Eitte & L E +1 100 .. 36 32 Am Seating 6s, 193 3 35 «35 2... 
st ey iim oa, | ai of Boomers we 1: | Re SAP CMe: Bae BM EM SE 
.. 1,000 .. | 1% —(% Potrero Sugar ....... ||| bel ; : 3 Fi 
4 + % 200 4% | 3 Of eee ie, Slee = + om .: 6 Appainch Gas 6s, 1945.. 54 5% 5% — 5 3M 
.- 1,200 at Bt : Ht: a, 6 (44 Do 6s, B, 1945........ + € x 
3 2! — % 4900 2% ose rere 4 — &% 1,000 4% 80° Appal Pw 6s, A, 2024 85: 8 + 1 
~ 700 SP ew hae, 8. 2:-- ae. wee 104% 1 i terres 10444 103% 10314 + 14 
12 % ; Pub Ut if Ce wae so +m = .. Ark Pw & Li Ss, * 89 —1% 146 87% 
155 la a wa 3" us Dom wor: #—% 3900 | 3 41 Asso Elec igs) °S3.. : 3 
124 119 123% 123% 129% + °y% 10 + | 25 20th Paget a'r’ 8s pf... 22% 20 aki = af 00 20 | 7% ft, Asoo Hier sis” 2 —— oe 
42 Mt 6). 42 42 “A ee 38 re Dibtesbeancaceks 1 14 — 6 .. 26 20 Do 4%s, 1949 ° ae 712 23% 
% ke. ae % 38% Pare OM pf (6).02 00 22°. 38% 38% —10 30 : Et Do atte, 190. = : 
24 264 26 oof — % 1,900 26% Ut S Cp pr pf = 2 +2 150 2 28° 22° Do 5s, 1950 an @ 414 25 
. 5 2 % 2% | 114 111 QUAK OATS pf (6), x4.114 114 114 + 4% 10 Ss im De oe a sa |= 
13 17% 1 ; 100 .. 26 Do 5%s, inv ctfs as 110 3 
18 7. " 2. % 8% RWY £2 LT SEC ....... 8 8 7 £8 os Yr oe Po = 33 — 5 Ff 
Ce ee RE | - S880 o- 
21% 18% ir 18% ae a0 int 4 Reliance Int Op, A..... wa i: gtd . 52 46 Asso Bayon 4 -—3 22 48 
. | t% £=%& *Mellance Manage ...... en . oe 880 oe 
3% % 3 ah + 6,300 4 i” 2 peatee Gas .......... i — t 200 .. 24 ia Asso Tel Ut 514s,C,"44 14% —iy% 169 167 
45 ) 45° «43% - 1,800 4 it iene 2 « ames _ 400 .. 53% 30 Do Gs, 1933............ 40 30 33 —7 15 374 
20 a aehfiote al pf... re 300 .. 17 Asso T & T 5%48,A,'55.. 20 19 19% 41 48 19 
7% 5m 8% + % | (10D 5% . Ine... 7" ‘a 87% 87 Atl City Gus Sa°6be... Sry 37% 87% 4 : 
. *: .- ++ jas 5s,” + 3 
4 3 3 3 — & 200 .3 ™ *T ers ey rets : om % - ooeneeee ‘ i : ng . 
eee ee ewwee * ing — 61 5 
34 25% iLL 4 ab pt (8 55s: 26 25% 5% — 1% 3238 6% 6% * ag Hi ay - % 600 .. 35% Balt & Ohio, 5s, F 96.. 40% 37 38 —1 186 39% 
’ |» cou ee “tie © a . ee 
8 2°. eae CND.. 14 7 ¢ 20, 164SAFETY CAR H&L. 17 16% i 2 + -- .. 1 96 Bell Tel, Can 5s,A.'55. se” of" +} ss 
imp Tob, Can (35c). — % 1,100 % vy °St A Gold % + vy 2,000 % | 100° 95% Do 5s, 951% = 3 94 
1 1% Ind Terr MM OW, B...... 1 4 1%+ % 3% 2% St Regis Paper ........ — % 3,600 2% | 100% 95 Do 5s, s5 95 oof — 28 95 
Ind Pipe (200)... 3% — %& 1,200 4 «17 SE stdiesesweeneses 1T% 17% 17% + 1% 20 17% | 102° 100 Beth Steel -...102 100 102 + ‘2 11 
68 GR Ind P&L cum 8 _ i Salt Cons ....... = 800 % | 102 91% Bingh L, ball 9 9 —1 39 99 
ns eccnisni 68 68 68 +5 - .. 4 Salt Creek Prod — % 100 3% | 80 75 Birm EI 7% %%e—1% 31 74% 
ee ace ee eke ee a Se Nn: 
of cae by ' . | (% 4 Seaboard Util .........: _ °.. 9816 + 2 1 
we 18% Intl ve Sys cv pf m Seeur Allied ........... 7 _ ? 400 .. 104% 103% Blackst V E 5s, is bs 
RE TEE bins «+. anaes 19% 19% 19% + 1% 75 5 Secur gen ........ > 2 #2 100 4 B, 1952 104% 104% 104% + 1 
10% 8% Int P Rs scaed 10 — % 7,300 “9% | 27 26 “Seeman (2%) 7 26 26 . 200 .. 105 104% Best Con G 5s, 1947....105 104% 10414 — a 
% *Inti Products .......... 100 .. % Segal Lock & % % %-% 70 % 44 Broad Riv P 5s -48 44 44% — 3% 14 44 
10% 8 Intl Petrol (1) sid...... 8 8 s 200 ~. 0, sae Shoe (1.40) ; ~ 10 ~. + 3 210 -- 107% 106 Butt Gen El 5s, 1959....107 107, 107, — 1 107 
1 ee,8 sa’ eigaisaes beioad & 7 ‘3 a 1,800 1 a 38. Do al ctts (4). : 42 of 2 e ‘00 di : shen oS NPE: 06% 106% 106% — 5 106% 
Sates .. | 45 39% *Do prior (5%)....... - Bs 60% 58 CAN CEM 5is, A, '47.. 60% 59 59 —5 i 
~~ gle oy oy Feeeeoepriene 13° 13° 13° "im 200 im | 1 Shawin W & P (50c).. 9% 8% 9 — 2 700 |. 102" 190% Cam N Ry 7° F, °35, 1012 1 Ly — 4 obing 
il In’st Pw, Del pf........ 1 0 WW ee we ‘Shenandoah Corp ...... 2 2— % 200 % Tl Can Pae 6s, 1942........ 83iZ 77 Tat — af 253 78ig 
% 1 Cap Copper........ % % 100 |. — lO eer 1 13% — *% 400 1 64 Can Nor Pw 5s, A, ''53.. 66 64 64 — 3% 7 63%, 
S § a ae (400) evcee ‘ : : ¥ 1,109 5% 17 Sherwin-Wil (1) x d... 164% 1 1 2 5 & 15% LL. *Cap “ 5s, A, 'S3, ww 7T% 77% 717% + 1% Dna 
Bt 4 a a Carol P & L 5s, 1956... 72 ms 
2 % WU Sccesedeces z ¢ ¢  - a % a Mfg (8) * *~. -% oe 98% 94 Ser tee = 3ee oe ag — 2% s os 
“a 96% & P 5s, °53 a 7 — 
25 «19 JONES & L STL 19 19 19 20 og” 0, Am Gola 1 + % 500 3% 87 fr Aris Le Foe "60 83% 90) 90 — bs oo” 
2 qe 105" 104% 104% — 
% KIRBY PETROL........ % % B % mw. |Z a%) ¢ ae 2% 4 3mov.. | 73 aol Cen mF & tis, H, “8. 70 aa aa = ‘ $e 
‘ak +e Ta a oo : 24% 234% Do pf, B mk uy (tt. 800 |: jo 75% Do 5s, E, 1956........ 78° 77% 73 ~ Ss <* 
50 opp 21% Do pf, C ie 22” 22 sie 300 78 74 Do 5s, G, 1968 75 ta ais Ba 
LAKE sm be (2)...... 28% 33% +4 17,600 32% 12° 11% South Penn 11% 11% — 600 ii 101 Cen Me P be, D, °55....100 98% gait — 98 
Lakey & Mach..... % Po ¢i % ‘100 .. 3% 3 South Pipe L (40c) 3; 3 - % 600 .. 93% sot Do 4%s, E, 1957...... 93% 93° 93 .* 
7 See ee ....... 22. = 28y 28 Splegel-May. - 3° os" "yd | 16 5% Gent Ohle LS Pee, 4, 7* Sl — 7 
4 4 Dt ttiekacaconcees - “a ¥ * 
aN a si 700 221% 20 Oil, 1) 20 20% — % 50,000 20% etn engl: 76 13% 73% — i 
bia ae a es i et “ 10% Stand OU, Ky (1.20) ing 10% io — £2100 *. 75 8 Cen Pow 5s, D, i957 a” we, 6 73% 
a OY nella i” 1% Me : 100 14 Stand Ol, Neb (1).....: - 200 .. 4 % Cen Pub Sve 5%s, 1949, 
7 Lone r G (b64c). 7 Th + 900 7 21 «419 Stand Oil, Ohio a» 19 19 19 — 150 .. WOW wenn e eee ee eeee 4 % 3% + 2% 200 3% 
1244 124% Long Isl Lat (40c)..... 12% 12% 12% . 200 te _ ty *Stand Silver eer er 400 3% % Do Sis, 1949, x w.... 3% 3% +2 s 3 
® Demat... 821 79% 8212+ 4% 250 78% | 75 70 *Steim (A) cu pf (6%).. 75° 74° 75° 4°5 ae i 46 Cem Sta El 5a, 1948..... 4144 38% 39 — 3 33 37% 
74 ~@8©669 Do pf, B (6).... om . ‘ 100 % % *Stein Cosmet, % %— % 0 .. 47 Do 5%s, 1954, w w.... 4318 39142 30% — 4 37 tw. 
*Loutsiana & Ex > % %— ™% 2,100 yg 9 Stetson (J B) 9 9 . 41 ph eR "53 37% 37-1 25 37 
73° «72 Louisiana P & L pf (6). 73 73° 73) + 17% 14% *Stutzs Motor Car 4 My — 1% 3,200 13% 3% Cen Vt P'S 5s, 'S..... 95 i 97 
45 45 Ladiow M Asse (6)....45 45 45 —13 30 1 1 3Sua —y 1 1 me 4 ae = i eS A, °70..8% 8 81 — 3 32 82% 
10% 9% *MANGEL STRS pf ww 10% 10% 10% + 1 1 ‘Ho Sean Intl (2) 44 14%4—"% 800 98 96 Chi June R&U stk 55,540.98 97% 98 °: 3 
Bs’ 23 Cons Mfe (3). 23° 23° 23° i 100 a ee aeeeeeeee 7% — 1,760 8 26 25% oes Pneu Tool Sigs, 42... 26 +°2% 3 28 
3 oe a 100 33 30% *Swiss Am El pf........ 30% 30% 3014 — 5O. 59 51% Chi Rys 5s,'27,ctfs,ex int 57% 54 55 — 9 14 54% 
aby, Mase Util Asso 2% 24 Be + 300 Me ssn GM, Had (4c)... RR + A 100 © | My St Cle Bi mea Sige, “AL 0 5 a a 
cv _ , A, = 2 
t- rs 4 %& 5,800 \% 2 26 4+ 200 ... 63% 56 Do 6s, B, 1955........ 63% 62 62 .= 
2° «(C8 28 28 «28 100 3 _ 1,600 3 xe Dee Serv 5s, 1950..... 3 33% 344-24, 745 33% 
2% *Mem Nat G: + &% 100 4% + 27,600 4 32) Do Sse, 1966........... 35 % + & 158 .. 
. se % = 1100 . 58° 44 «(Cities Sv Gas Se 142.. 54 51h 51M — 41 50 
73 Met Edison 70 6=«6- 7070 3 ee 6 7 +3 50 .. 14 5A, Clit Sve G PL és, "43... 64 a 14 63% 
2 *Mexico-Ohio  -_  - « 100 .. 4 —1 1 41 35% Cit Sv P & L Sys, '52.. Sa 
2 4 1200 3% 41% 36 Do 2 180 34% 
ly 1 ane G 8 0 Corp 1 1 1% — 100 .. . z — & 1,288 as nh 104% Chee a ap Z “a oe 66 35 
34% Midi Ut 6% 3% 3h 3 —36y re . § 30 ‘5 | 108% 1 Do 5s, A, 1954... - 106% ict, 3 Ie 
68 «64 Maine Honey pi 6 «66 C 2 100. 1% «1% + 300 .. ™ = ont & B wa te teeees 108% 107% 107% "3 ee 
61 53 Montgomery 5656 5 OBO FSH Ry 5s, 1933........ 9 96% 97% + 1% 8=—- 36 95 
24% 24% Mont L, 24% 24% 24% 24 100 4 «(14 a» 200 .. 10 10 Clev Term és, 1941...... 1 10 é 5 
io” int oMecty’s Ine 8 8 7 47 — i, 125°. | 106% 103 Comwith Ea Se, A,"53.104% 103% 104% 4°"% 23 yas 
(3) (cash) 19 9 129 ‘ 100 38% ~ 300 2% | C2} 103 Do B, 1954 104 14 -— & 79 i 
4  ——] & Gulf # ee 500. + 200 ... 1 Ta, “erates 98% — 114 7 99 
3% 3% Mountain Prod (80c).... r Mm 300 1% 1% + 7,100 1 101 Do --100 98% 9% % - 22 guig 
96 «691 Mtn Sta T & T (8) 91 : 10 . d 14% 1% - 3.000 1 = 98 Be Oh 984 94 — 48 
_ ‘ 18 8915 — ; 
8 A —~ %& 1,200 % Do 2 400 1 1 Do G, 1962 ; 106 106 + < = 10: 
1 % *Nat Bellas Hess ...|.. + % 11,70) 4 Unit Lt 3% — 5,500 3 80 Com: Su pA, 48. 85 81 82% 2% 73 41 
24 ae a 6 ee 19% 15° Do . = ~ 2'500 15 46 Com’ty P & L 5s,'57... 50% 48% 44 
% > 4% H+ & 40 4% 
85 Nat 83° 4 4% 50 5 5 Do 5 5 + 100 |. 1 104 Conn L & P a6 10 
Nat Fuel Gas (1)....... — % 1,000 1% 1% Unit 1% 1% + i 150 |: 107 Do 58, D, 1 % ee 
“FH Paw Twente 2 = § “io 2 | seh sak Un ach ah Be ing | tn, St comm Ry Bi R104 diy 
at etegtzecece eee —T 950 56% 1 %US8 % %- 600. soak Con G, El L& ~ sa 
1% 1%°N %—- % SOO .. 1 1 U8 1 a te 412 104% Con Gas, El 
3 3 Nat Service Co pf...... a a 300 |. 3) U 8 Fon + 1,800 Balt 4's, % 11 109 
2 “se N —_ % 200 ys 23% 1 ee & 21% 21% — 1 509 204% 106% 105% Be ign: ig % ee 
Hs — %& 350 :. 13 U 8 Play Card 10% 10: = % 200 |. 994 96% Do 4s, 1981 % - PY, 
13° «(Ot 12% + ¥ i a 2 4 ame Stores ¢ 2 500 ‘; 1 = Do 5s, 1939 ie. . 
* + . — 7 P a. 
se 44" New Ene Pe pr (6)... 44 44 m "80 ..* | GQ 3" Universal =<2 S ™ 2%, DW" 2 + 26% 
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Transactions on the New York Curb Exchange—Continued 



































Rang Net Wed.’s Range 1933. Net Wed.'s Range 1933. Ne' et Wed.’s 
Hue eee High.Low. Last. Ch’ge.Sales.Close. Hig Low. High.Low. Last. Ch’ge.Sales.Close. Hig1. Low. High.Low. Last. Ch’ge.Sales.Close 
Consol s, 1936.. 41 41 41 —11 © x 79% 73 Koppers G C 5s, '47.... 79% 78% 78 ue 57 78% 60 57 Pow Corp N ¥ 5i%s, '47. 57 57 57 —3 ne 
76 40 Cons Wat Uties 4 . 15% 15% 75% + 1% 5 76 a 4 Do ; 1950 a edidiaa os 81% 81% — 4 45 S.. 98 96% pee SHA. 1942. --;-- 98 98 Hy $7 —% ree 
—i1 Kresge 5s, 1945......... _ = os 
108% ¥ ye > : 102% > loot | $0 8S Doss, 45, dep cite... 86% 864 86 — % 4 103i 104 Proc & Gam 4%s, 1947. 108% 103 108% 4% 27-105 
61 G & El 58. 57 57% — 1% 113 87 1 105 Pub Sve —* k Ter Ry A os we % ‘ 
96 1937..... + % 43 AS 5%, 1% 60 60 — 2% 17 60 hae aan eS 
ai Ce ee ra ce ee ee, a ee ed ee a a 
55 Crucible Scare os 7 + os” Seu Lansten "Gas Cue, 67 +% 3 .. o3” 35° Do os C. i986 s - xX Rs. 
2 92 92% % 42. 7 Lok Pew see On A. 302 i—~s 290 82% lus, D 7 st - 17 853, 
23 % 90% 8&4 Do 4igs, I BOMB. 605.0 oT 4 84 4 4 
101% Do 5s, 1946 1 : os 69 ington Util 5s, "52... 72% 71 72 +1 S ss 2” 83% Do 4s. E 1980... 87% allt 86 
"M1 87 Cumb, C, P&L 4%8,'56. 9% 90 %9%- % 13 .. 48 Lib, McN & L 5s, ‘42... 55 51%. 51% — 3% 8 93 84% Do 4s F. 1981 oh —~2% 13 85% 
924, 87 r Gas 5s, 42... 92% 92 92% + % 4 107 105 Do 6s, G, 1937......10714 10 06% s06% —1 300 106% 
108% 105% DALLAS P&L. 6s,A,'49.106% 105% 106% % 12106 100, 96 Long Isl Lt 6s, °45.-... 100 100, + % 75% 71% Pub Sve Okla 5s, C, 1961 75 75 + 2 5 7615 
Do 5s, C, 1952........ 102% — % 19 103 1 105% Los Ang G & E 5s, °39:.1 1 + \& 1 Pe 76 70 Do 5s, D, 1957... 16 1% +2 34 7614 
108% 104 Dayton P & L Bs.°4i {108 105 105% — % 61 105% | 103% 101% Do 5s, 1961............ 01% 101% 101%— % 13 10i% 80% 73 Pub Sve Sub 5is, A, ‘49 78 76 71% + 50 78 
81 75% Del El . 81 + % 82% | 106% 104% Do Sys, I, 1949....... 1 *: at +5 67% 635, Pug S. P & L 5%s,A,’49 67 65 65% — 12 64% 
102% 1 Denver G & E 5s,'49.. ‘10144 100% 191 — % 32 101 94 La P & L 5s, 1957...... 92% 89% 90 — 1 4 66 61% Do 5s, C, 1950........ 65% 64% 64% - 2 64% 
36 Denver Salt L 6s,’ +: 102 99% Louisville Ky a oo 63 59 Do 4%s, D, 1950 . 0% 59 50 1% 58 57 
74% 73 Derby G & E 5s,'46..... 74% 33 74 % 11 74 100% 198 pit: c 1961. PRE. 2. 100% 100% — % is 100% 
S. See See = ie "9 so” 85 80 QUEB PWR 5s, A. 1968. 82% 90 80 —3 6. 
ak 4 Det Int Bdge 6%8,'52... 4% 4% 4 = 46 40 MANITOBA PW 5%s,'51.45 40 40 — 5 30 41 7 345, SO Sigs ae neeeie ee: ie i 
76% Dixie Gulf » A, 99 94% Mase Gas Sys, 1 gs ms % + % 32 96 Don 
St Ge Winavccnnsss 85 +2 s . 944, 87 sf ee See 89% -—1 42 90% 63 60 *RELIANCE MAN 5s 
102 100% Duke Bower 4%, - -101% 100% 101% % 10. 88 Mass Util 5s, A, 1949... 88 88 88 e - 3; a a2 a. &. 2 «2 3 
10° McCord Red Gs, ‘4 paam 13% 10 13% — — "5% 6 ‘ ° . ag Be 
13% Ss, A. 48.103" 102 102 99% 93% Rem Arms 5is, 1933.... 99% 98% 99% + % 45 99% 
98% 98% EAST UT ASSO 5s,'35.. 98% 98% 98% .. 2 98% | 103 100% Mem P & L 4 % 17 18% 15 Repub Gas 68, A, 1945. Be 174 18 +2 19 18 
Kast vel Inv 58, A, '54, 96 De i. Cc, 1978. 5: Be 81% Bt = 1% 14 17% 14% Do 6s, A, 1945, ¢ o d. 17% +2 ee 
20% —1 31 19 Se Si Met -. E He 4 3 50% | 48. 42° Roch C Pwr 5s, ‘A. 1953 45 —3 80 |. 
Hi, Bos ; - 73 1 % _Do Ss. F. 168..--...- So oo —1% 123 95 109% 10614 Roch Ry & L 5s, 1954... + % ae 
~ of 175 33 Mid Sta Pet A. "@. 35 105 105 i 3 100” 98% Roch T Co 414s, C, 1983.10 _ ‘ 
“Pe Be 2030 42 - 131 39 107 105 Mich Lt Ss, 1986... ..... 60 <<. 1 .; 85 Ryerson & Son 5s, 1943. 83% at a of 11 83% 
Elmira ¥,. Lak R is.'08 88 8 85 —3 Sas 60 Bich P & &, bees = 1 5 61 
i Empire Dis 8 at STH — 21 47 Be > CAST He PO 12. 102, 100% SAFE HW 4%s. 1979...102, 100 3% 46 101 
wipe, aa ’ ss S 14 at 1 52 a 1 314, inn ‘Gee 1's eo .. 11 101% 16% 12, St LG & © 6 .... 14% 14 a % 9 14 
a i, Ee Tight 5s, A867... . 1036 101% 101% — 29 101 = & que ie ues. 38 -a = Se San Aut P 8 Ss, B, i966 83° 82” 82” ~ % 34 81% 
e : 108 104% San ego Cons G & E 
52% 48 FAIRBKS-MOR 5s,'42... 524% 52 52 — 6 sl 76 Do 4%, 1978 sone’ *” 76 76 _'in 9 76% 54s, D. 1960... - 105% 105% 105% — % ie 
36 29% Fed Wat Sve , 4... 33 31 31% — 63 32% Ye 78 Minn Pea Lt Se, 1987. 80 78M 78% My 6 62 107 106 San Jo L & P 6s, B, '52.107 * 10 | 
80 Firest’ne Cot $s, ‘48.85 81 82 —2 60 .. 83 7 + % 23. 98 9 Do 5s, 5. 1957....... 97% 1 i" Po 2 96 
Firestone T & RSs,’ . 88% 87 , Be. Fo 87 88% _ 2. m= 8% 8% Schulte R E 6s, ‘35, with os ie 
42 Fisk Rubber » “S1..8 4 = .- i os stock A t 2 
49" 45 Do 8s, 1941, . 46% 45 45 —1 é .. 10016 104% Biss, Riv Pw bs, db: eS Sf Oe 8% 8% Do 6s, 1935, without “ % 
424% Do 5%s, 1931, c od... 414% 39 a - 3 35 40 #1 1 89% common stock...... 8% 8% 8% .. 47s 
70 Fla Pw & L 5s, . 63 aos, 61% — 1 266 64 65 61% 61% 71 65% Scripps (E W) 5%s, 1943 71 70 71 +41 mas 
62% 57 Fla Pwr 5%s, A, 1979.. 59 57 57 —2 45 57% — & 18 62% 50% 45 Seattle It Co 5s, 1949.. 48 47 mee ia 
10% 10% Foltis Fisher 64s, * 10% 10% 10% — 4% os 16 = = +2 22 70% 50% 49% Servel, Inc, 5s, 1948... 50% 4+ 1 Be 
50 45 Mont bw igs," a ae 1 65 5644 Shaw W & P 4is, A, '67 eo 5ST —3% 4 55% 
72 +1 1 Bey 9% Mont 1H & a 51. oS 89% 91% — 3% 217 90% 64 Do 44s, B, 1968...... 5 — 3 37 56 
69 — 29 6 89 _—Do 58 Jone sees at — 3% 104 89% 71% 6442 Do 5s, C, 1970... 2% ae oe —— OO . 
52% = 18 “o 8 Me he £2 So HS * a ss 65. 56% Do 4%s, D, 1970...... 59% 56% 57 — 3% 65 56 
= is 48 11 9 Munson S 8 6s, 10 15 10% 70% 68 Sheffield Steel 544s, 1948 68 68 ss aa 2... 
69 - 27 «24% Sheridan Wyo 6s, 1947; 24% 24 4% — 2 
+1 10 48 103% 1014 NARRAG C 5s, A,’57.. 101% 101% — % 42 101% 95%. 92% Sioux City G & E 6s, B. 2% 20% th 3 
_ ee 103. 101 Do 5s, B, 1957 ....... 7102 a — 14 20 101% 949 . 95% 9 %4 % “wee 
+ 8 101 98% Nass & Suff Lt 5s,°45..101 10 100% — % 3 .. 66 58 Sou ro Pwr 5s, 1957... 66 6 65 441 48 66 
+ ‘= 8 75 Nat P & L 6s, A, 18% — 5% 46 79 82% 60% § Ea P & 1 6s, A, 2025, 
+ 21 1 4 61 B, 2030........ 67% — 4% 68 65% : 7 73% 74 - 164 74% 
: 5 .. 23% 16% Nat Pub Sv 5s,'78, cod. 20% 17% 18 — 2% 97 19 103 106 Sou Cal Edis Ss, °30... 106% 1 1 30 1 
— 2% 16 15 871% 83% Nat Tea 5s, 1935........ te 85 — % 22 88 105% 104 Do 5s, 1951 cueeee 05 10414 10413 + 83 104 
—2 aT ne 101% 100% Neb Pow 4%s, 1981..... 101% 1 100% — 1 34 100% 10544 104 Do 5s, 1952 104 I 28 104 
6 38 33 9814 941, Do 6s, A, 2022........ 98% 96% 96% — 1% 4 .. 10544 104 Do 5s, 19 105 104% 104% — 34 105 
ener Brees wa —1% 4 92% Sou Cal ys, '61... 93% 92% 924 — 23 92 
5— 29 46% 60% 62 Nevada-Cal EI 5s, 62 62% — 2 36 62% 88% 87 Do 5s, 1937 see 88 2 88 
+ 39 14 102 100% New Amster Gas Se ia. “101 100% 10014 — % 2 .. i 87% Do 5s, 1957 .- +. 984% 984% 9816 + 5 98 
—1 6 12% New Eng G & E 5s,’47. 57 57 Uy 47 56 96 91% Do 6s, 1935, x ". 94 93% 931%, — 2 oe 
ne 8 56 60 5s Srp cia 57 5S -— %& 15 .. 105% 103% son” Ind G&E 5%s :105 10348 10318 — 1 41 104% 
—3% 274 84% SS Do &, 2608 .......... — %& 67 56% Sou Ind Ry Co 4s, ‘sh. mia 2 ae - s 
43 101% 56%, New Eng Pw 5s, 1948... 59% 57% 57% — 1 30 57 tay, iy Sou Nat Gas 6s, '44....48 45 45% — 2 39 
+ 1% 62 54,. | 104% 103 Do 5e, 1951 .......... 104% 104 104 — %& 5 .. 56 48 S'’west Asso Teil 5s, A, 
57% Do 5%s, 1954 ........ oi 61%— % 39 59% 1961 ... 53% 53% 5344+ % 3 
+4 5 65 57 New Ori P S 4%s,’35... 61% 57% 57% — 3 31 57 82% 77 S’west G&E 5s, A, ‘57.. 79% 784% 79 <a 35 
49% 39 Do 66, A, 1949 ....... 39 4 eas 82 76% Do 5s, B, 1957........ 78% 7 78% —1 28 
—3 S «x 73 6 “NY &FI , A,*48. 73 72% 72% + 2% 4.. 70 65 S’west L&P 5s,A,’57.... 68 66 +1 5 69 
1 1 78 97% N ¥ & W Lt 4s, +1 15 97 38 32% S’west N Gas 6s, '45.... 37% 36% 37% + 17 37% 
os 40. 99 2345 % 1967 97 97%4— %& 333 97% 53° S'west P&L 6s,A,'2022... 57% 54 _ 14 52 
Tr 10% _ = 3 62% 91% = 4 Y - E : ¢ S.- = 89 ie — a +f pa # S'west P 8 Gs. A, '45. 7 “ 86% + ew 
00% Gt Nor P 5s, 1935....... aa -- 105 N Y¥ 8G 54s," pring G&E 5s, A, '57.. 87 5 - 2 6 86 
106% ios ot W P Cal 5s, 1946.. 28 104 108% 106% Niag Falls P 6s, Rx. "50. 108 10744 107 % 27 106% i 2% Staley Mfg 6s, 1942..... 80% 80 80 Pe 6 80 
85 Green t sf 1 88% | 106 104 Do 5s, A, 1959 ....... 1 104% — %& 13 104% tand G & E 6s, 1935... 68% 59 59 — 3 58 59 
Se ae +3 100% 100% No Am L & P 5s,’33...1 100% 100 a 7 o. 1935, cv....... 64 59% — 4 29 59 
1 73 100% 91% 85 f°} sene 89 «6090 Ie 13 $35, i5% Do 6s, 1951 csccese a. Sa ae a 50 47% 
\% 84 100 a «G8 Do &, 2008 .......... 90 «= 89 4 .: 5314 4446 Do Gs, 1966 .......... 48% 4416 44% — 46 
4 10 .. 46 Do 5s, 1956 ........ % oe @ —% 114 41% 684, 67 Stand Inv 5s, 37, x w.. 684% 68 6814 + 1 Bes 
12% 13% — \% 23 73% 36% 2544 Nor Cont U 5s, A, 25% — 4% 14 29 684, 68 Do 54s, 1 939 ......... 68% 68 6814 + oe 
101 97% Nor Ind G & ,’52...101 101 101 + 1% 2 101% 50% 44 Stand P& 6s, 1957.....47 44 44 —3 53 44 
97% + % 12 90% 85 Nor 2d P 8 5s, C, . 88% + 1% 25 90% 32% 25 Stand Tel 5%s, A, 1943.25 25 25 — 4 m < 
102 02 oe 101 84 101 90 87% Do 5s, D, 1969 ....... 88 90 +1 49... 1014 101 Sun Oli 5s, 1934........1014 101% 1% .. 1 
65 , A, 1947. 61% 59 59 — = sf 18 55 85% 7814 Do 44g, MM M00 ...5. & 8 -1% 2 83% 102% 101% Do 5i%s, 1939 .........10248 102 102 a 30 102% 
95 95 5 95 ee 1 Nor N Y¥ Util 6s, C,'43 96% 96% .. 1 96% 96 Sun Pipe Line 5s, '40... 9916 98% 98% y 8 997, 
38' 36% 37 .. 9 .. 83 Do 5s, E, 1955........ 8 85% + % 3 .. a 77 Sap Pw mh 44s. "GB. .00% b 17 + 28 11% 
4 4 45% .. 9 45 1 99% Nor Oh P&L 5%s,’51....102% 102 a tts4 _ 23. si 76% Do 4i%s, 197 18% 78% pi 18 
44 1943... 40645 «2 15 43 1 94 N Ohio T&L 5s, A,'56.. 98% — 1% 11 97% 93% 8816 Do 6s, 1961 .......... 92 91 9142 + 7 91 
38° 33 Do , 1943, ww... 33 —2 7 se 92 85% North St Pw 5%s,'40... 92 89 89 — 38 89% 941, Swift & Co 5s, 1940..... 96 9515 + 33 
104 101 Houst L & P 5s, A, 1953.102%101 101 —1 14 100 97% 94 North St Pw aigs,'6 96 944% 94% —1% 153 95 103% 101% Do 5s, 1944 ..........103% 102% 102% + 25 103 
Do . D, 1978...... —2 25 87 Neo Tex Ut 7s,” xw..8 8 8 — 1 .. 104% Syrac Ltg Co 5s, B,’57..106% 106 + me 
oo Do 4%s, E, 1981...... — 1% 26 93 93 901, Northwest EI 6s - 91 90% 91 B o- 107 106 Do 5%s, 1954 (s7d)...109%4 109% 100%... 1 
85 *Hod M & 8 6s, '35 85 L———_ . ss 75 65 N W Pub Sv 5s,A,'57... 70 65 69 25 70% 
47 43 *Hygr Fd Pr 6s, A, ’49. 4 a 3 47 14% 11 Northwest 60. 12% 11 12% — 1% S ss 1 1 TEMPLE ANTHR COAL 
107% 107 Hyd P Ning F 5s, 1950..1074 107 107 + % 5 107 194 1 1 — 8 Si 
101% 99% OGDEN Gas 5s, 45. baad ee 101% Em + ¥ er 95% 87% Tene El Pw 5s, 56. 91 87% 87% - 10 86% 
1 100% IDAHO P 5s, 1947...... 102% 102 1 18 101% 98 {2 Ohioc Edison 1 284 94% 94° 85 Tenn Pub Sv 5s, '70....92% 85 85 —8 18 84 
43% 35 I Cent R R 4i%s, 1934.. 43 =“ 41%4— 1 80 .. 99 Ohio Pow 4%s, =D, 988. ‘ ee 116 99% 57 47 *Tex Cit Gas 5s, '48.... 56 48% 48% — 7 19 
9% 97 I Nor Util 5s, 1: 99% + 1 22 100 10s 1 Do 5s, B, 1952. % 22 102 90 85% Texas El Sy 5s, '60..... 87% 85) sex, —1 105 86 
7 63 MPé&L , B, 1954.. 71 8 o —1 47 68 96 Do 68, 2024, . % 9 .. 21% 14% Texas Gas Ut 6s, '45.... 184 14% 15 —3 *21 16% 
Do 5%, Deana 55 53 _ 25 55 844, Ohio Pub Sv 5s, 85 9 84 104° 102 Texas P & L 5s, 1937...103 102% 102% — 10 103 
71. 62% Do 5s. C, 1956........ % 64% 65 — 2 77 64 9544 9014 Do 6s, C, 1953.. 92 of 10 93% 2 o 58, 1956 ........ 71, 87% — 2 101 87% 
17 Do 6s, A, 1953........ 74 12% — 69 72% 9 «68 Do 5¥%s, E, 1961.. 88 88% S 43 37% wencrmald 6s, 1934 37 37% — 2 S Gs 
90 87 Indep O & G 6s, a. 8% 8% —% Bas 105% 105 Ohio St Tel 5s, 4 105% Wat Pw 5s, A 67 61 61 —5S 
99 96%Ind & Mich + ¥ 91144 88 Okia Gas & E 5s, 84 87% Y 35% Toledo Edison 5s, '62 97% 95% 964— % 324 96% 
105 104 Do 5s, 1957 ..104 104 —% ows 78% 74% Do 6s, A, 1940 21 102° 102 Tri-State T&T 5s,B,'42.1 102, 102 +1 
91 83% Ind El 6%s, 91 90 +1 DO o- 164% 7 Do 6s, A, 1940, S 9s. % on TH UU cv 5s, 1979....§ + 18 «& 
91 «82 Do 6s, A, % +1  .. 5914 5714 Okla P & W 5s,A,'48 29 57% 32 Twin City R T Co Sis, 
78% 74% Do 5s, C + 1% ee 53 46% Oswego Falls 66. 15 .. A, 1952 . 28% 28 2hR— % 31 28 
wae $1 Gas 5s, + 1% oe 80% Ottawa Val P 5%s,"70 10 . 
76 €8% Ind Hydro Hi + 11 73% 25% 15 Ulen & Co 6s, 1944..... 25% 17 2%+ 5% 68 24 
20 Ind Service —5 14 21 92 90 PAC COAST - 91% : 2 93 7 74 *Un Am Inv 5s, A, '48..74 74 74 —3 1 
20 Do 5s, A, — 4% 1 110 Pac G & E 6s, B,41....111 110%111 + % ae 100 98% Un Atl Co 4%s, '37..... 99% 99 10 
92 Ind P & L 5s — \&% 132 92% | 1 1 Do 5%s, C, 1952....... a: 105% — %& 48 106 99% 9712 Union Elec 4igs, '57..... 99 97% 9814 — 
1%  % Insull Ut Inv _ * | oe 1 1 Do 5s, D, 1955 1 103% 1044%,— %&% 36 104 104° 10244 Do 5s, B, 1967. ...104 1034104 + 11 104 
% . %Insull Util 5s, - 18 .. 10144 9 Do 7". RS 100 99% — % 89 99% | 103 10144 Union Gulf 5s, 1950, 103 103+ 76 103 
2 1% Intere P 6s, + # 3 .. 101 *Do 4%s, F, 1960...... oH ~ 60 9914 | 103 101% United El N J 4s -10%4 101% 102 — 9 102% 
91 «87 «Intl P See — 19 89 76% 73% Pac Inv 5s, A,’48, x w.. + & as 69 United L 5s 159. 70 =10%— 1 = 
se 8 Do 7s, E, So + & 43 94 108 107 Pac Lt & Pow 5s,'42....108 108 108 - 2 108% 7 Do 6s, 1 47 4 2 19 
90 Do 7s, F, 84% — 1% 27 86 71% 64 Pac Pew & Lt 58,'55.... 69% 64 64 — 5% 56 65% 53% 47% Do 6s, 1974......... 51 47 %y — 2% 22 48 
80% Intl Salt 5s, 5) 2 TT% 67 57% Pac W OU .'43,ww 66 64% i — 1% 16 64 5T 51% United L & RB Sis, '52.. 54 51% 51% — 2 31 49 
51% 45 Do 5s, 1947........... 47% + 1% 18 46% 87% Palmer Corp "38.. 87% 87 + 6 87% 80 673 Do 6s, A, 1952........ 7 8678 Pe 16 .. 
33. 29 Interst I & S 5%s, A, "4632 31 32 2 3 32 45 45 Park & Tilford 6s, 1936. 45 45 45 se 3. 48% 44 Do 6s, A, 1973........ 46 460 «46 1% 4 42% 
104% 104 Inters N G 6s, ‘36, x w.1 ee Sas ante © ae * vue. SS. S — % 56 80 2 Unit Pub Sv 6s, A, ‘42. 3 2% ™& .. Ss 3 
61 51 Interstate P 5s, 10 Ss —3 55% 8 TO GR, Bec cccecvocs + 2% a 3 91% C x Rubber 6s, 1933. 86 14 166 —12 122 76 
42% 35 Do 68, 1952 = —*¢ 18 35% 34 30 Penn D & W 6s,49,xw$ 34 34 34 sa 1s. 100 OO cc scaces % “oe 21 
52 52 Do 5s, 1957, 52 2 34% 30 Do 6s, 1949, c 0 d..... a “ape 60 De fie, leet. se” Bs 53% —i% 12 
72 64% Interst P'S @ -—3s 25 744% 70 Penn Elee 4s, F, 1971...72 71 71 — 1% 12 69 44 33 Do 6is, 1935.......... 38 33 —6 im 
18% 7 Do 5s, D, 78 17 75 83 Penn © Ed 6s,A,’50, xw. 79% 76% 76% — 34 63 76 42 35 Do 64s, 1936 ++. 35% 35% ~— 1% 4 35 
91 88 Do 6%s, B 88 — 2 7 87 16 Do i, — 4% 9 .. 38% 32 Do 6%s, 1937 34 «320 33%— 3% ee 
75 74% Inv Co of Am 103 101% Penn O P + & 48 103 3 33% Do 6is, 1938 34-33% —1 eo 
ex war 7% + & 5 74 104 10014 Penn Pwr + & 24 103% 3914, 32 Do 6i%s, 1939 33% 32 32 —4 i 
84% 30 la-Neb L& 80 — 4% 24 81 93 Penn P Sv —1 , 40 1 Do 6i4s, 1940. 31 - -- 7 31 
84144 380 Do 5s, B, 81% — 1% 26. 100 «95 Do 68, C ; BD «se 69 65 Utah Pw & L 4%s,'44.. 69 67% 6%4 4% 3 67 
92 i lowe Pes 6 2+ 31 92 97% 95 Penn Tel 5s — % 2 97% 62% 56 Do 6s, A, 20: 56 — 6 4 
83) Towa Pub S 80 — 2% 12 108 1 P we — ¥& 6 105% 105 104 Utica G & E 5%s, C 104 104 +1 3 
83% 82 Do 5%s, 1959 83%4%+ % 2 101 99) 4\s, — ¥ 35 100% Do 5s, D, 1956........102% 102% 1 — % ae 
92 «85 «=«(lewa & 92 +5 9 9 eoples G — 1% 21 90% 101% Do 6s, E, 1088........ 1024 10214 1 + & oe. . 
86 83% Do 5s, B. 86 + 2% 1 1 1 hin + ee 
101% 101 Do 4s, 1! + & ee 23% 16 WAN CAMP PKG 6s,’48. 16 16 16 P 1 
51 49% ZACKSON'E "42 5 51 on 2 Do 68, C — % 126 104% : 4 Van Sweringen 68,35... 5% 5% 5%+ % 1 
101% dersey Cy P & 3 30.8, 47. 101 454 100 —1 42 1 Peoples L & P a ene 101 97% Va El & Pw 5s, A,’55...101 993,101 + 1 22 
96% 92 Do 4%s, C, 1961....... 92% — 1% 166 93 110% 1 Phila Ei Co 5s, 1966 ' Fr 22 110 103 102 Va Power Co 5s, '42....102 102 102 — 1 
1 1 Phila El Pw + 32 107% 71% 67% Va Pub S 5s, B, 1950... 70% 68% 70 — ¥y% 18 68 
97 94% KAN C GAS 4s, A, '42.. 94% 94% 94% — 2 10 5714 Phila Tr + & TT 73 Do 5%s, A, 1946....... 77 1% 74+ 4% 22 74 
85% 80 Kan G & FE wy, A, - 8 82 8246 — 5 104% 104 Phila 8S — &% 3 103% 62 57 Do 6s, 1946 . 61 59) Re 24 
89 Kan P & L. 5s, B, ‘57. 88% 88% — 2 a 69 62 Pied Nor Ry 3 70 6 WALDORF-AST 7s, ‘54. 8 6 + 1% is 
94% 91% Do 6s, A, 1955........ 944, 94 # 94tf — ec 89 88 Pitts Coal % ms 3% Do 7s, '54,cod...... 3% + < 3 3% 
380 71% Kan Pow 5s, A, 1947.... 80 78% T8%+ % 70 65% Pitts Steel — - 2 97 93 Ward Baking 6s, '37.... 95 95 pa 12 93 
93 84 Ky Util 6%s, D, 1948....93 87 91% + 44% 35 91% 50 48 Poor & Co a S . 102% 100 Wash Wat Pw 5s, '60...102 100% 1 — 1% 14 100 
72% Do 5%s, F, 1955...... 80% 80% 8014 + 34% eos 1 95% Portland G ‘on 99 9%— %& or 29 25% West News Del 6s, '44.. 29 ' 
74%, 70 Do Se, H. 1961........ 74 Ta 73% — &% 4 74 84 Potomac Ed Be 874%4,— % 4% Wash Gas Lt 5s, ‘58.... 94% 94 94 78 93%, 
144%, 70 _ Do 5s, I, 1969......... ™% 73 T —1 20 74 78 Do 4%s, F a S 63 HH West Penn 5s, 2030..... 63 Sp 624% ap 
84 Keystone PS 5s, '78.... 84 84 S84 — 2% Sh 106 105% Potomac 05% + st 10. 101 99 West Penn Pw as. y. "61. 308 100 +, % 26 
8144 80 Kimberly Clk A,'43.. 81 80 80 — 1% 11 46 39 Pow C Can on 73 72 West Penn Tr 5s 73 «73 1 « 
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Transactions on the New York Curb Exchange—Continued 




















Range 1933. Net Wed.’ Reage 3 2088. Net Wed.’s Range 1933. i Wed.'s 
High Low. Nigh.Low. Last. Ch’'ge.Sales. Close. High. Lo High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. ch’ —* Sales. er 
54% 48% West Tex Ut 5s, A, '57.. 54% 5 53 % 85 52 7 6 ERCOLE A, 58. 7 74 74% + 1% 10 74 12 7 RIO DE JAN Ss, '50.. 10% 10 10 e , 
49) WUnGaeEe A,'55. 8 881, 89 ™ 36 a7 fod 62 El sige. x He a” % 105 64 67 55 Ruhr Gas i, A,'53... 61 56% 56% -- 4 197 60 
1044 1 Wheeling Elee "41... 103% 103%. 10 .. 36 3 4 M & I 7s, C. ‘6. % 3 — ¥ 18 60% 45% Rubr H , 1058.. 57 45% 15% 124 4. 
"30% |80 Wise Mine ls P'se'44. 90% 0 80 1 $ , | fy 3° he Site a 34 2 2% 7 58 
bo & © Ge, 66. + 1% =: 72% 69% FINL’D IN BK 7s,'44..72 70 71 Sen aie : ; 
. Se, EB, °56.. 86 «86 . t & | 4 <s ees , 3 3 3 % 17 
$0 4% Whee P&L. Se, E. ‘56. so. fe a &* 46 38 Winl'd Res M B 6s,'61-. 45% 44 45%— i, 39 45% | 4 Boe esa! 3 % M1 = 
a (fe Do . Teen" 7 HY ‘ 4 9 3 61 GER CON M 6s, 1947.. 544 4 7 102 54 SAAR B con 7s,” 100% 100% 100 % 5 
- — Sa a et OS . @ ish CD Do ay ott Patek ~ 4% ig “8 4 130 54 L; 103% Searbreech ae 103% 103 103 ‘; H 3 
85 YADKIN RIV P 5s,'41.. 89 87% 87% 4 1 20 87% "53, x w. - ee 15, Santa Fe 7s, 1 ' 
o2 88 York Rys 5s, 90 0 rs 2" 7 * ty Santiago 7s, 1949. , $ 5 6 +1 7 5% 
Ee, S. HAMB'G kt, T1098. 82 st 82 1 25 82 as ud Do 7s, 1961 oo 6: obi mS ie + ; 2 16 
. sw am ‘n 5s. . ~ 
FOREIGN BONDs. | ypttate taglies 71% 66% 66% — 5 74 69 67% Sax Pub Wks 6s,'37.... 65 63 2% 45 
, 59% 54 Hanover 7s, 1939. bald 57% 57g ig 48 58% 65 50% Stinnes (H) 7s,'36, x w. 57% 50% soy ™ iw Ss 
57% 45 BADEN 7s, 1951....... 48% 45 45 3% 3 My 43% Han Frew 1949. . 50 43% 43% — 7% 9 45% 59% 50 Do 7s, 1946, x w..... 55 50 50 5% «119 51% 
27% Bogota Mtx B 7s, 1947. 2 : 40 Han It igs, AC."63. 40 40° +1 oa 
DE shedeaneansce 29% 30 4 “4 31% 68 TERNI NO 6s, A,'53.. 31% 7S 78% -- 2% 70 77% 
30 27 Do 78, 1947, new, A&O 30 30° 30. 2 86% 74% ISARCO HY 7s, 1952... 86% 82 86% + 4% 318% 64% Tiete (1) 7%, 40. x Ww. 65 64% 64% .. ery 
3 3 eenoe Aires 7s. at 23 at mat 15 7 §663 "42, x w. 78 7% 7 —1 The 
35 Do 7%s, 1947 ........ 30% + & 7 47 38 Ital Superpw = % . 45% 40° 45 4+ 4% 48 46 83% 74% UN E S 75,'56, A, x w. - 83% 81 82% 4 1% 8 
es 54% Un Ind Cp 6s, 1945. 58% 54% 54% — 7 6 
11 74 CAUCA V COL Ha 48.. 9% 9 %- 1 9 $24 48 MANS M&S 7s,’41, x w ot'4 52% 52% + # 3 : Do 6%s, 1941 60 «554 «56 Pe 5 
554% 43 Cent B Gmy 66, 32... Sl 43 43 8 40 45 12 6% Maranhae St 7s,'5% ll ll 11% + 6 
665 Do 6s, B, 1951 ..... - 61% 5ST 57% -— 2% 85 58 15 12 Medellin 7s, =... -. 13% 12 13%+ % 7 70 68 VAM W P CO 5\%s, bel 
“ay, “Oo Pw 6s,'34... @ 60 60 4% me 95 92 Soume El 7 6. 93% — 1% 2 anor 72 72 4% 34 57% 
13. 10 Chile Mtg Bk 6s,"31...§ 11% 1 11% % 3s .. 20% 18 Mendoza Tis, 1 : patie 19 18 19 +1 6 
com & P Bk 5%s,'37... 554 — 9 261 61% *Dividend rates in dollars based on last quarterly or semi-annual 
73 Cuban Tel 7s, A,'41... 4% 64 4 1 3 41% 38 NIPPON E P 6%s,'53... 41% 40 404+ Y 51 40% payment. ‘Partly extra. {Plus 4% per cent in stock. aPayable in 
cash or stock. bPayable in stock. fPlus 5 y cent in stock. gPlus 
65 57 DANISH MUN 5s,'53... 63% 61% 61% - 34 9 5 PARANA ST 7s, 1958. of 6%— 2 2 6 per cent in stock. hPayable in scrip. jPlus 2 per cent in stock. 
15 Do Se err 70 e% 1% BD ss 7 4 | nanny E , A,60.. 7414 7 70% — 3% 89 72 kPaid last year—no lar rate. Plus 3 per cent in stock. nPlus 
4 41 Danzig Paw ."52... aot 48 21 49% 59) ee E & 68,53... 51 50 — 5% 9 52 8 per cent in stock. pPaid this year—no regular rate. §Negotiability 
66 6014 Denmark M B 5s,'72... 60% 60% 10% — 3% a 70 50% Prossis Et 1954..... 67 62% 62% — 4% 8 62% | impaired by maturity. 
Since Previous Issue 


Dividends Declared 


of The Annalist 


Awaiting Payment 





Regular. 


Company. 
Abbotts D ist pf 





P 
Cantield “Ot 


Be sccdsusecseneus 

Clear Sp Wat ~y" ty 4s +. "50 

Coil Trustee Shs A -10e 

Col Inv Shrs, Ser 

Columbus & ‘Xenia. R R.$1. 10 
h Roy! 


Commonwealth Roy! ...... 3c 
Confed Inv, Ltd, $3 pf...75e 
Congoleum-Nairn ......... 15e 
ST wedaucds hes ce 
Con G Min & M..1lc 

owe Ck @ 8 pf...... _67¢ 
Cushman’s Sons .......... 50c 
Do 7% pf......... $1.75 
Be Gt Bec cccccccceccess $2 


Del & Bound Brook RR Co. .$2 
Denv Un Stk Yds 7% pf. $i. 75 
Deposited bond ctfs conv deb 

"38. 25 1-5¢ 





Do p 1Ti%e 
First Sits B & T (Utica). = 
— Power Corp 7% 





Dt nahevscencscceand 
PE RCE & Co ist pf.$1. 
Hartford & Conn West > 

R Co gtd 





pt 
Lasalle +" Kkoeh Co pf.. 
Leh Portiand pe Soanene pf. 87% 





— 
Do 


/@ 22 © 2LLE OO OO: Xoog: ooo | 


wo 
PLOLCOLOO: OO2O wv CLLLLLOOL: sheadus 20: oEw apeabhact ‘20 COL LOLLLLyZLOOL ©: 


£2 LLOLCL OLD: 


= ~ 
a ae) - fee ereyereyer eam 


oe Bead 


Bee BSS 


BB a ik es BB ne ER aes es eo ne 


Pe- Pay- Holders of | 
Rate. riod. able. Record. 


i) 

e 

Pees 
— -— ne 
= Tmtratho 


~ 
5 
os 


bebe t.-) 


.17 
_17 
. 20 


. 20 





b 33 
Mar. 14 
Feb. 23 
Feb. 23 
Feb. 4 
Feb. 15 

. 5 
Feb. I 

eb. 24 
July 3 
Jan. 25 
Feb. 20 
Jan. 30 
Jan. 3 
Mar. 14 
Mar. 15 
Feb. 15 
Feb. 18 
Feb. 15 
Dec. 10 
Mar. 4 











Pe- Pay- Holders of 
Company. Rate. riod. able. Record. 
Ohio Public Ser ides pf. . 1-3e M Mar. 1 Feb. 15 
5 3S eres 12-3c M Mar. 1 Feb. 15 
Do 6% pt mei atin emt ceallaice M Mar. 1 Feb. 15 
Omnibus Corp beeeéoeene $2 Q Apr. 1 Mar. 15 
haw B. County Tel........ 34 M Jan. 25 Jan. 
ash Wat Sve $6 pf.$1.50 Q Mar. 1 Feb. 15 
Otter Tail Power (Del).$1.25 Q Mar. 1 Feb. 15 
Pan-Am Pet & Tr........ 20c .. Mar. 15 Feb. 15 
OEE ttechestesasannal 20c .. Mar. 15 Feb. 16 
Paterson (Wm) 7% pf..$1.75 Q Feb. 1 Jan. 20 
a L wows Groce Co, 
Sepp ee: 87i%c Q Mar. 1 Feb. 20 
Peoples “Telephone Corp 
(But a. sseecus $1.75 Q Mar. 1 Feb. 
ppeesie , ee Ist pf..884c .. Mar. 1 Feb. 17 
Pillsbury Flour Mills..... Q Mar. 1 Feb. 15 
et Sub Water Ser 
Me OE ococecceses — Q Feb. 15 Feb. 6 
Public El L pf...... .$1. Q Mar. 1 Feb. 21 
Purity Bakeries .......... Be Q . 1 Feb 17 
Reeves yoann. Inc.. + ose Q Mar. 15 Feb. 28 
Do ies aceke eae $1. Q Mar.15 Feb. 28 
Repubi x of Texas..§50c .. Feb. 1 Jan. 27 
Rolland Paper, Ltd, pf. $1.50 Q Mar. 1 Feb. 15 
Second Inc Corp (R I) 
fF _ See 75e Q Mar. 1 Feb. 15 
Socony- Vacuum ° a .. Mar. 15 17 
Standard Oil of Cal Q Mar.15 Feb. ta 
ard Oil of In Q Mar. 15 Feb. 15 
Standard Oil of N J -25¢ Q Mar. 15 Feb. 15 
St -Car! Tei 7 yt. $i.02 Q Mar. 1 Feb. 15 
Tex-O-K Flour Mills pf.$1. Q Mar. 1 Feb. 15 
Tide Water Id Co (no 
i? i Metescascea 1.50 Q Mar. 1 Feb. 10 
Timken Roules Bearing....25¢ Q Mar. 6 Feb. 17 
Toledo Edison 7% pf.A. 581-3c M Mar. 1 Feb 15 
Do 6% pt PAPE EE 50c M Mar. 1 Feb. 15 
Do 5% pf....... 12-32 M Mar. 1 Feb. 15 
Trust Fund Sh 16c Feb. 15 eseee 
20th Century Fixed Tr Sh 
orig ser coupon........ FF S| eee 
Do Series B coupon....10c S Mar.15 ...... 
Un Aircraft & T _ .T5e Q Apr. Mar. 10 
og 2S & SP Ge 
i andre cnehensoes-s .Se Feb. 15 Jan. 31 
U §S Playing Cards....... 25c Q Apr. 1 Mar. 31 
United Stores pf.. conoee Q Mar. 15 Feb. 24 
Union Tank Car...... 35e Q Mar. 1 Feb. 15 








e- Pay- Holders of 
Company. Rate. riod. able. Record. 
Utica G @& E $6 pf...... $1.50 Q Feb. 1 Jan. 20 
Walker a Gooder- 
ee Ge Ue Dlaex ceevese Q Mar.15 Feb. 24 
Weaver Piano, Inc........ 2 8S Jan. 31 Jan. 31 
Werthan Bag $7 pr pf..$1.75 Q Feb. 1 Jan. 28 
ee Me Miasccuscevceess -75 Q Feb. 1 Jan. 2 
Wes Oi! & Sn cv pf....... oS ae BS keecse 
Woolworth (F W) — Co, Ltd, 
AD R, ord reg. 24 2-5e Feb. 8 Jan. 13 
‘Extra. 
Bonded Corp, Ltd........ 1% Mar. 1 Feb. 20 
Reduced. 
Abbotts Dairies ......... 25¢ Q Mar. 1 Feb. 15 
Am Stl Found pf......... 50c .. Mar. 31 Mar. 15 
Bankers Nat Inv (Del)....6¢ Q Feb. 25 Feb 13 
DP steecuewenceceecns -15¢ Q Feb. 2 13 
EE” Reawcaepeaiincamae 24c Q Feb. 25 Feb. 13 
DD Shea teoasnaennne ..24¢ Q Feb. 25 Feb. 13 
Capital Trust Co, Ltd 
(Ottawa, Ont) A Mar. 1 Dee. 31 
Champion Coated Q Feb. 15 Feb. 10 
Chic Corp cv pf Q Mar. 1 Feb. 15 
. }  _e=opeee Q Mar. 1 Feb. 14 
Green Bay e WRR A Feb. 20 Feb. 18 
SM Mnneshetvcis A Feb. 20 Feb. 18 
Rich Ice Keane: Q Feb. 1 Jan. 16 
Shareholders Corp ........ Feb. 1 Jan. 25 
POLTILE.. 

Dur H M 6% pf...... -50c - iar 
Superior Oi! (Cai) pf.. -2% Feb. 20 Feb. 1 
Final. 

Anglo-Persian Oil, Ltd, A D 
R for 8% ist pf.. .9e Feb. 7 Dec. 16 
Do A D R for 9% 2d pf. 10¢c Feb. 1 Dec. 16 
Liquidating. 
Int Life Ins (St Louis) .$1.50 
Interim. 
Con » ane Fields of So Af, 
ADR Lg ee 9d Mar. 23 Feb. 27 
PSE anescancucéosd 9d Mar. 16 Feb. 27 
Distillers Co, Ltd (Am 
i eee Feb. 8&8 Jan. 17 


Security News Notes 


HE directors of the General Motors 
Corporation have declared the regu- 
lar quarterly dividends of 25 cents 

a share on the common stock and $1.25 
a share on the $5 preferred stock. 
Following the directors’ meeting, Al- 
fred P. Sloan, president, announced that 
the preliminary report of the company 
for 1932 showed net earnings of $164,979, 
equivalent to 9 cents a share on the pre- 
ferred stock. This compared with net 
earnings of $96,877,107, after non-re- 
curring losses of $18,343, 400 in 1931, 
which was equivalent, after preferred 
dividends, to $2.01 a share on the out- 
standing common stock. Mr. Sloan said 
that after providing $9, 206,387 for pre- 
ferred dividends and paying $53,993,330 
dividends on the common stock, there was 
for 1932 a net charge against surplus, 
or a deficit, of $63,034,738. Of this 
amount, $37,173,647 was represented by 
depreciation on plants and equipment. 
The corporation’s preliminary state- 
ment indicates that the net loss for the 
fourth quarter was $10,390,196, against 
a net loss of $4,464,229 in the third 
quarter. The net profit for the nine 
months ended on Sept. 30, 1932, was 
$10,555,175. 
New York Life Susamuinne Company 
Thomas A. Buckner, president of the 
New York Life Insurance Company, 
commenting on the company’s annual 
statement, stated that 1932 was one of 
the most noteworthy years in the com- 
oo history since it was organized in 
1 


“Though it has been nearly eighty- 


eight years since the New York Life be- 
gan business,” said Mr. Buckner, “1932 
was unquestionably our year of maxi- 
mum service to policy holders. The total 
paid to living policy holders and to ben- 
eficiaries was $255,200,000, exceeding by 
$27,600,000 the largest amount so paid 
in any previous year. 


“The income for 1932 was $407,235,- 
904.31, and the company met on demand 
every contractual obligation from its 
current cash income without havin - 
sell a single security and without 
rowing a dollar from any source. 
made new investments amounting to $46,- 
623,000 and closed the year with a — 
amount of cash in bank than at any other 
year end in the company’s history.” 

The company’s balance sheet shows as- 
sets of $1,974,076,041.43 and liabilities of 
$1,860,106,133.54, the excess of assets 
over liabilities being $113,969,907.89. 
This amount of unassigned funds or sur- 
plus is available for unforeseen contin- 
gencies. Also, there is a special reserve 
fund not required by law amounting to 
$36,630,709.74 and a provisional appor- 
tionment for 1933 dividends of $52,059,- 
288. On Dec. 31 cash on hand or in bank 
amounted to $27,697,604.74 and the com- 
pony owned over $56,000,000 in United 

States Government bonds and $129,486,- 
343.11 in State, county and municipal 
bonds. Other assets are shown in the 
statement, with the percentage of each 
item to the total assets. 

During the year $521,264,100 of new 
insurance was paid for, and the total of 
insurance in force at the end of the year 
was $7,341,993,220. 








Resumed. 
Pe- Pay- Holders of 


Company. Rate. riod. able. Record. 
Am Elec Sec..... 10ec Q Dec. 31 Dee. 15 
a A & Contin Corp. 50c Mar. 1 Feb. 15 

BM sccnwmcceces .50c Mar. 1 Feb. 15 

Nat. Cont Corp $2 cv ‘pt .50c Mar. 1 Feb. 15 
Special. 

Davega Stores Corp. $3 Mar. 1 Feb. 15 
Stock. 

Gas Securities Co... 14% M Feb. 1 Jan. 16 
Utah Copper ....*1 3-10 shrs Pam Se wee 
Increased. 

First Chroid Corp.......$1.80 Feb. 18 Feb. 11 
Parker Rustproof 62%c Feb. 20 Feb. 10 
Omitted. 

Pe- 

Pe ~~" Rate. riod. Due. 
Dock & Ship........ 50c S Jan. 1 
Brill Corp Of idAdseenberen ceeunwe 1.75 Q Mar. 1 
Bristol Bk & Tr Co (Bristol, Conn.).50c Q Jan. 1 
Caterpillar Tractor . 12%c .. Feb. 28 
Cleveland Quarries . ..-.10e Q Mar. 1 
Daniels & Fisher S. --$1 A Feb. 1 
Hancock & Co of Cal (Del) A..... 10ec Q Dec. 1 
Conescoscece --10¢ Q » 
Kelvinator Corp of Can pf. $1.75 Q Feb. 15 

Mercantile Acceptance Corp of Balt 
Sy Gxniee dens ; -40¢ Q Feb. 1 
Ohio Oi) haaelire 10e .. Mar. 15 
Okonite Co pf...... $1.75 Q Mar. 1 
Standard Oil "os Oe We Maaciccenana 25c Ex Mar. 15 
Upanin Hotels ...... 35 A Jan. 3) 

Deferred. 

Central Argentine Ry 6% pf 3% S Feb. 4 
Durham-Duplex Razor pr pf ..25c Q Mar. 1 
S Coosa Thatch ...... 12%c Q Apr. 1 
Southn Ry gtd pf (England). .Div due at this time 


*At the rate of 1 3-10 shares of Nevada Cons. 
Copper for each share of Utah Copper outstanding 
Feb. 14, 1933. Payable as soon after Feb. 14 as 
necessary arrangements will permit 


Current Security 
Offerings 


BONDS 


British Columbia, Province of, $4,000,000 
Hg price $95.50, yield 6%, offered in Can- 
Jan. 31, by — syndicate. 
Cambridge, Mass., son and 3s, 
ge building by, s aa a $23 000 fire dept 
: due Feb. 1 fisd ioss eld 1.50% ° 
. Offered Feb. 4. hase Harris 
Forkes Corp. ; First of Boston Corp. 
Cattarau oe County, N. Y., $150,000 high- 
way 3.10% due Feb. 15, 1636- 1945, yield 
to 3.60%. qpwce Feb. 3. Dewey, 
Bacon & Co., N. 
Cleveland, Ohio, “seanen water works 54s 
due 1934-1973,’ yield 5% to 5.10%, offered 
Feb. 8 Lehman Brothers ; Estabrook & 
Co.; Otis & Co., Inc.; Stranahan, Harris 
Co., Inc., N. Y.; Bancohio Securities Co., 
Columbus: Provident Savings Bank & 
Trust Co. and Fifth-Third Securities Co. 
of Cincinnati. 


Suffolk County, N. Y., $150,000 2.60% ctfs 
ry indebtedness, due Jan. 2, 1935, yield 
2.30%. offered Jan. 12. Lehman Brothers, 


denon Stataes of America, $75,228,000 91- 
ay Treasury bills, dated Feb. 8, due May 
0, 1933, average price 99.955, average rate 
- bank discount basis 0.18%, offered Feb. 
6. United States Treasury. 
Utah, State of, $1,000,000 highway bonds, 
bought tw 6 by First National Bank of 
ke City and promptly sold to jn- 
nn hn 
United States of America 91-day Treasury 
boy due April 26, 1933, average price 


99.954, ave e rate on bank discount 
0.18%, offered Jan. 23. United States 
Treasury. 


United States of America $250,000,000 5-yr 
wore Treasury notes, Series A, 1938, dated 
eb. 1, 1933, due Feb. 1, 1938, price 100, 
ield 2.625%, — Jan. 23. United 
tates Treasu 


sTocxs 


Limited punteshaces, Inc., stock offered, $1 
ye. J. Frani Brooks & Co., 
7  iPSrttclio of trust consists of 
stock in twelve New York City banks and 
trust companies.) 


Nor 


ott 
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Bal 
All 


tu 


le 


oOmQ 


De: 
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Banking Statistics—Brokers’ Loans—Gold Movement 





































































































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- . . 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres . Banks 
Au Reporting. (Tho is) (Millions of a 
Feb.1, Jan.2, eb 3. 3, Feb. Jan 26. i Feb.3, , ao. 8, Web. 3, Fob. 10, 
: 1933. 1988, 1982; | Federal R Geutres Feb. 1, “San th Feb.) | “On securiti $1008 $1,643 $2 124 
Ms 4 er: eserve entres eb. i, an. » ed. 3, m securities cesetceseen . d ,124 
1: ESOT hot sre i 4 ‘S6 = ¥ doston ct. Included. 1933. 1933, 1932, All other ....... REE SS.' 1,799 1,878 ies 
es | * - at ee ie eae <= — eer $303, $424, —_—— 
| RESEE $10,166 $10,040 $12,830 $641 $630 $1,048 , Se eeeer 14 3,262,414 2,849,263 4,612,030 Total ...... Vere. oer 
ae ur. $5,253 $5,283 $3,925 $181 $198 $250 3 Philadelphia merry Ss ae. te yeh shy Investments: 
Oiher securities. 3306 3206 "32% 197 197 mia | g -qreyeand -------- 3? TRO «= Yass «aaa SBL | | Other wocanition ocunitics..-.. 82.57% $2,000 $1,520 
‘. cpm Re "$8,559 “$8,579 “$7,149 $378 $395 — $464 SAtlanta .......... 26 151,166 127,531 182,690 ec : = ides 
$12 A190 7 H1i0 £1 0988 £1 512 1 i axteanse ao F m . ° in m t Cc ecccosceceocrs ly 4 ‘ 
2 ea ee ee Se Cae Oe) Ae ee :..:-- 16 142,504 «= 145,225 184.852 ere SS ee 
Res. Bank .... $1,994 $2,081 $1,460 $310 $317 $145 9—Minneapolis Seite 17 83,816 80,516 122,124 | Loans and investments—Total....... $7,073 222 = $6,638 
Cash in vault "193 211 220 17 18 17 | 10—-Kansas City...... 170,904 154,959 193,783 | Reserve with Federal Reserve Bank $924 ~ $967 ° $646 
Net demand dep. 11,899 11,936 11,166 977 | 11—Dallas ........... 17 102,326 100,260 137,104 | Gash in vault.................scss00e. 38 34 
Time deposits 3 5,656 5,751 a 12—San Francisco. - 2 394,247 537,601 Net demand deposits................. 5,717 5,862 4,744 
Due x. 5 1,832 1.338 918 309 303 93 Total ............. 263 $6,137,900 $5,520,633 $8,390,449 Rovecminak heniccie MCN ti ho 
Due to banks.... 3, 3,524 2,357 293 299 239 | New York City...... 1 3,028,925 2,617,895 4,282,655 | Due from banks ..................... 75 78 99 
Borrowings from aioe SN bs an b40s0 often dscaranne 1,537 1,655 819 
. Res. B’ks. 81 76 492 2 |! Total outside N. Y.C. 262 $3,108,975 $2,902,738 $4,107,794 Borrowings from Federal Res. Bank. °... ae 15 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Feb. 8, 1933. 
-Copinst wee. Res. ET HK, 7; Dodges Res. B Bank—, Gold Total Bills Total U.S F. R. Notes | Due Members’ Ratio, 
b.8, Feb. 1, Feb. 10, Feb. Feb. 10, District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
RESOURCES “ees — _ “oie isis _— jag SN 7455000 ¥e4'042/000 Fo4 006; 600 +361: 839,000 1082°159:000 oer 
Gold with Fed. Res. agents... $2,469,982 $2,414,852 $2,071,979 $586,707 $577,747 $465,239 | Philadelphia ...... 46,141,000 133,514,000 234,896,000 "138,304,000 59.9 
Gold redemption fund with Cleveland . as 26,983,000 171,040,000 278,508,000 141,481,000 59.8 
¥ % nine 35,744 37,148 56,962 4,939 5,338 11,312 yo ga . . ae $5,840.00 iin senees 71-121,000 @.0 
Gold held exclusively against Chicago ee 17,756,000 253,975,000 705,563,000  404'190,000 78.0 
Federal Reserve notes...... $2,505,726 $2,452,000 $2,128,941 $591,646 $583,085 $476,551 | St. Louis 000 5,555,000 63,582,000 134,037,000 60,269,000 68.1 
Gold settlement fund with ys 000 10,253,000 52,911,000 84,175,000 38,586,000 52.2 
Federal Reserve Board..... 397,699 427,415 317,192 91,661 122,163 132,959 | Kansas Ci 900 14,438,000 54,920,000 100,187,000 77,935,000 62.9 
Gold. and gold certificates Dallas 32;967,000 3,926,000 47,065,000 36,071,000 48,777,000 47.5 
held by banks............... 343,699 375,759 521,085 234,148 260,059 331,885 | San Francisco..... 254,031,000 28,440,000 118,868,000 240,978,000 148,505,000 66.5 
Total gold reserves........ $3,247,124 $3,255,174 $2,967,218 17,455 $965,307 $941,395 
Reserves other than goid..... ios207 201413 196277 © ea'80D | en'seO a7" 740 Foreign Bank Statements 
REICHSBANK 
Noe Ota FOSCEVES. «ove scenes $3,442,351 $3,456,587 $3,163,495 $982,255 $1,029,887 $989,135 (Thousands of Reichsmarks) 
Sea-teee x = oe seccccceces 79,729 78,796 75,666 22,671 20,762 20,705 Feb. 7, *Jan an. 31, ' Jan, 23, tien. 15, {Jan 7, Feb. 6, 
oy by U. S. Govern- - ; ; : = ; 
ment obligations........-.. 62,914 66,737 450,398 «= 23,708 «25,714 += 126,827 | Gold coin and bullion... ... -—- SS ea Se Se 6 Ce 
. " » . , 4 ore: currencies. 97,900 100,620 114,556 119,733 115,125 
Other bills discounted...._- 189,726 201,953 369,109 30,338 31,858 © 44,023 Bills of exchange’ and checks. "9 392° 2,800 2,481,596 2,287,310 2364678 252m 3, rs 00 
Total bills discounted..... $252,640 690 9,435 042 7,572 $170,550 ae SRS OE OURS. ......-- he + is +) + 
Bills Lange tn ee eet Ere MRS ST MES ERTS MURDERS | Notes om other banks.....-..-. 11... 3,544 15,983 11,656 Ewes 
4 tt ,t.. 4 MMII, onc cscs ccccesssse 79,400 92,536 67,891 71,379 71,950 129,000 
Bonds o-oo s oo eeeeceeeeeees 420,894 421,173 320,110 186,620 187,058 110,145 | Unyestments ..--..-..-----.- ++: os SS 6 CU hOCUre hClee 
 eoeen erat 1.008 69,530 159,794 132,855 30.017 | Notes in cin ulation. .<-......3,242,200 3,537.805 3,148,757 3,270.835 3.378861 4,276,100 
Certificates and’ bila. 122.. 963,847 1,008,547 351,794 357,502 379,031 130,956 | Hotes in. circulation. «ona 337, 270, 373,981 4,276,100 
’ ’ ’ , , Other maturing obligations..." ...... 344,916 ‘387,184 ‘353,423 338495 "...... 
Total U. Ss. Govt. securities $1, a > 912 $1, 763, 615 $741,434 $704,006 $698,444 $271,118 po — eeoeee es eseeeeeee 8 8 ee 4% 765, 7. 767, 3 756, 870 ee eee 70% 
Berd Saketaaasaceees 7 
Other securities............... Sana 5,415 $8,451 2,807 2,877 anes *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Total bills and securities. . $2,071,325 $2,067,058 $1,763, 711 $770,786 $768,739 $523,946 
Due from foreign banks...... 3,539 3,505 8,608 1,323 1,289 3,076 BANE OF ENGLAND | “Gillies of Eee” 
F. R. notes of other banks.. 10,964 11, a5 on = 3,043 4,228 3,144 (Thousands) Feb. 4, Jan. 28, Feb. 6 
- Uncollected items............. 302,438 329,504 87,288 97,739 94,127 1933,’ ° 1983, 1932" 
eee 53,962 53,88C “Sr sal 12,818 12,818 14,817 Feb. 8, Feb. 1, Feb.10, | Goig 81,893 82,167 72,563 
All other resources...).// 72: 50,977 47,814 39,335 25,391 22/263 14/329 1933. 1933. = 1932. | Sight bals. abroad. 2:930 2939 8176 
Circulation ........£357,380 £357,309 £346,519 | Nepot. bills bought ’ 
Total resources............ $6,015,285 $6,048,979 $5,466,989 $1,905,575 $1,957,725 $1,663,279 | Public deposits ... 13,501 42,245 16,435 —— 1,232 1,232 8,969 
LIABILITIES. Private deposits... 133,465 102,939 97,724 | Coml. bills, France 2'514 3/111 4/951 
Federal Reserve notes in ac- Bankers’ acc’nts. 100,699 67,761 66,997 | Adv. against sec. 2,623 2,536 2,824 
tual circulation............. $2,773,192 $2,729,971 $2,661,959 $561,839 $557,297 $575,264 | Other accounts... 32,766 35,178 32,727 | Negotiable bonds of 6679 667 6,882 
” Sfember aiale Govt. securities.... 90,308 89,378 34,625 | circulation... 84°561 -83°313. «84438 
count ....... issesnvresers, 2,419,399 2,437,705 1,904,914 1,082,139 1, 130,928 811,301 Other securities... 20,270 29,133 49,917 | Total credit current | 
Government ..... Es Fe : i i zs 7 2 : ~ 12/128 . 36.520 = 48.331 ” "107 1,190 17.582 Disc. and adv.... 12,146 11,943 13,007 accounts ....... 20,670 22,743 26,770 
Foreign bank............... 44.930 37.542 46,582 20,286 12'897 15,125 Securities ....... 17,124 17,190 36,910 Treasury ........ 11 186 455 
Other pian paccudnusewass 23,213 «27,972 21,255 7,350 10,479 8,671 | Reserves .......... 45554 44.811 49,775 | Sinking fund .... aus akses | oat'seo 
WII icsacsscsnce 127,934 127,121 121,293 | potal sieht lia ee i . ’ 
Deferred avahabii ideiia::: "S90 Gne "tae *ghtes Sages Sage aey | SGPEED | Erop. resto liab.. w9x Wee 429% | Ratio Milas Tae 
Comal = ei aig Rp RT 151,034 151,086 158,362 58,602 58,603 60,412 Be GED cccvsees 2% 2% 6% Bank rate ......... 24% 24% 214% 
hence RRR eae 278,599 278,599 ' 85,058 85,058 75,077 
All other liabilities........... 20,126 19,690 26,997 4,399 4,263 7,897 
Total liabilities............ $6,015,285 $6,048,979 $5,466,989 $1,905,575 $1,957,725 $1,663,279 a ia leer ie a T 58 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilit: ties combined. 65.3% 65.6% 67.6% 58.7% 60.1% 69.3% 
lability on Ils 
pu ed ) foreign corre- - ® 
GU gos vc.conccedssssecc $39,682 $40,655 $319,294 $12,433 $13,406 $107,634 5.6 = 5.6 
BROKERS’ LOANS RESERVE BANK CREDIT AND pf fit 
(New York Reporting Member Banks) RELATED ITEMS | 
(Ctillions o lars) (In Millions of Dollars) 54) 5 | 7 54 
Own Out-ot- ? 
Ac- Town Oth- De- Net Change [ | 
1933. count. Banks. ers. Total. mand.Time. Feb.8, Feb pace 10 _ ee 11... 
= ¢... S&S & ¢ = oe 1 1933. 1933 1932." Money in Circulation. and Monetary 
Jon es BSS Se HBE HRS | Bills Qiscounted --.------ = ~~ .-— i renter 52 
an. locos 8s WIE ccwescoccese ae — ? ee 
Jan. 11.... 367 11 3 381 205 176 | U. S. Govt. securities...1,784 +420 +1,043 Calendar Weakly Aytenyes 06 Dolly Vigures 
Jan. 4.... 379 12 3 394 236 158 | Other Res. Bank credit..' 17 +10 —' 31 Gaiiions of De) 
’ Total Res. Bank credit..2.085 +15 + 3906} | aeemey a —~~ paomatary n 
Dec. 28.... 379 12 3 394 234 160 | Monetary gold stock..... 4,535 —13 132 « , Circulation. ~ a 
Dec. 21... 379 12 4 395 234 161 | Treas. curcy, adjusted..1,918 +33 + 154 $5.0 a\\Week Ended. Ad- Unad- Unad- 5.0 < 
Dec. 14.... 37% 13 4 393 232 161 | Money in circulation.....5,705 +53 + 79 ~ 1933. justed. justed. justed. | 4 
Dec. : 86 8612 4 392 234 158 | Member bank res. bals..2,419 -—19 + 514 3 Se Ss 5,768 5,664 4,549 2 
Nov. 30.... 337 12 4 353 198 155 | Unexp’d’d capital funds, : 4 Jan. 28........ 5,735 5,620 4,554 Ps 
1 non-member dep., &c.. 413 .o - 8 . Binsscoxed 5,684 5,616 4,558 
Feb. 3.... 433 66 7 505 383 122 Sas Jan. 14........ 5,552 5,613 4.548 | . 
oO ie ‘ ‘ - 480 
LOANS 50-NOM-BROKERS.AT DISCOUNT RATES OF CENTRAL BANKS anes 
NEW YORK Federal 1 Reserve Present Date Previous n PO Bisvevaed 5,748 5,645 4,410 S 
Syst Rate. Established. Rate. z FA 
(Millions of Dollars.) ° = Ta = 
~8, Feb. 1, Feb. 10, Boston eooeeny Se F*1 lee al i | a | 4.2 
“8 1933. 1982. Philadelphia ..... Oct. 22 3 a | H | | i we 
Loans on susurtties. $1, 606 $1, 4 $2,124 Cleveland emia Oct. 24,1931 3 o Vay o 
es Saas 401 | Richmond ©... Jan. 25,1932 4 is | “4 
Loans to non-brokers.$1,201 $1,205 $1,723 oo PRR _— 33° +4 3 VAe \ f 
GOLD MOVEMENT | Bae ; Pa 2 4 bie Vj | NAR | ; 2 y a 
Week Ended Feb, & 1933 Kansas City...... Oct. 24,1931 3 
Imports : Dallas Jan: 28, 4 \ \A 
From India : Oct. 21, 1931 Ea \\ A) 
m | \\ 
From England — o 1931 2 4 a—- ; = it 4 VA 4.2 
grem Sanets . = = 2 - | MONETARY GOLD STOCK |\\ ff 
Chiefly from Apr. 19,1932 3 | | | | Va 
countries jan. =, 181 2 | } } e fi 
SRE SESE RE ug. 24, | oe ee ' 
Ex te: Jan. 13,1932 2% a a 7 1] \ | Jy é - 
o England Oct. 12,1932 4 Po } IY 
SY. .:. 72s. -ssyscs esas, 3____ 2,000 | India ...........00- 4 July 7, 1932 5 | “Ty 
i Zac ceca acdeadinnatiainin $102,000 | JAPAN .......-2++--. Ce ou Se St 
MOEWAY ..cccccccee 4 . 1, 1932 
a SS, Ne RENE. -.-. eee eae 000 Seats ssveaeeeseees % = ; # ion 4 3.6°jpn may JUN JUL AUG SEP OCT NOV DEC JAN FEB MARAPRIWAY JUN JULAUGSEP OCT NOV DEC JAN FEB MAR > 
CeSCO CeCe eeceeseeeseoseoses . . Peete erase Pp. * 193) 1932 1 
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A MUTUAL ORGANIZATION, FOUNDED IN 1845 
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BOARD OF DIRECTORS 
DECEMBER 31, 1932 


JOHN E. ANDRUS 


Manufacturer, Arlington Chemical 
Company 


NATHANIEL F. AYER 


Treasurer, Cabot Manufacturing 
Company (Textiles) 


CORNELIUS N. BLISS 


Chairman of the Board, 
Bliss, Fabyau & Company 


HENRY BRUERE 


President, 
Bowery Savings Bank 


MORTIMER N. BUCKNER 


Chairman of the Board, 
Vew York Trust Company 


THOMAS A. BUCKNER 


President 


NICHOLAS MURRAY BUTLER 


President, Columbia University 


CHARLES A. CANNON 


President, Cannon Mills Company 


*CALVIN COOLIDGE 
Former President of the 
United States 


GEORGE B. CORTELYOU 
President, 
Consolidated Gas Company 


WILLIAM H. DANFORTH 


Chairman of the Board, 
Ralston-Purina Company 


JAMES G. HARBORD 


Chairman of the Board, 
Radio Corporation of America 


CHARLES D. HILLES 


N. Y. State Myr., Employers’ 
Liability Assurance Corp. 


HALE HOLDEN 


Chairman of the Board, 
Southern Pacific Company 


CHARLES EVANS HUGHES, Jr. 


Hughes, Schurman & Dwight 
ALBA B. JOHNSON 
Retired 


PERCY H. JOHNSTON 
President, 
Chemical Bank & Trust Company 
WILLARD V. KING 
Retired 
GERRISH H. MILLIKEN 
Deering, Milliken & Company 


FRANK PRESBREY 
Chairman of the Board, 
Frank Presbrey Company 

GEORGE M. REYNOLDS 


Chairman of the Board, 
Continental IUlinois Bank & Trust 
Company 


J. BARSTOW SMULL 
Vice-President, J. H. Winchester 
& Company 

JESSE ISIDOR STRAUS 
President, 
RH. Macy & Company, tne. 

RIDLEY WATTS 


Director, Chemical Bank & Trust 
Company 


*Died January 5, 1933 


Flected January, 11, 1933, to fill 
vacancy caused by the death of 
Darwin I’. Kingsley 


ROBERT E. DOWLING 


President, City Investing Co. 


To the Policy-holders and the Public:— 


the year amounting to 


history. 
The assets of the Company amount to 


percentage of each to the total: 


Description of Investment 


During the year 1932 the New York Life Insurance Company paid to its living policy- 
holders and to the beneficiaries of those who died, the sum of 


$255,200, 187.69 


It met every obligation from its current cash income, made new investments during 


$46,623,111.32 


and closed the year with a larger amount of cash in hank than at any other year-end in its 


$1,974,076,041.43 


The total liabilities of the Company amount to 
$1,860, 106,133.54 
included in which are policy reserves calculated upon the most conservative basis used by 
Life Insurance companies; a provisional apportionment of $52,059,288 for 1933 dividends 
to policy-holders, and a special reserve, not required by law, of $36,630,709.74. 


Its unassigned funds (surplus) over all liabilities amount to 


$113,969,907.89 


New paid for insurance effected during 1932 amounts to over 


$521 000,000 


At the close of 1932 the Company had outstanding insurance in force of over 


$7,300,000,000 


The total income of the Company during the year was 


$407,235,904.31 


The following table shows the assets of the Company under various headings and the 


Per Cent to 
Asset Value Total Assets 





Cash on Hand or in Bank . 

United States Government Bonds _. 

State, County and Municipal Bonds . 

Public Utility Bonds . a a 

Industrial Bonds . 

Railroad Bonds. . 

Canadian Bonds Gheseteten. Peovince, City, ete.) 
United Kingdom of Great Britain & Ireland Bonds 
Other Foreign Bonds. . . ‘i... « ¢ 
Preferred and Guaranteed Stocks a 

Real Estate Owned (including Home Office) 

First Mortgages on City Properties 

First Mortgages on Farms 

Policy Loans 

Interest and Rents Due ond Aesned 

Other Assets 


Total 





(In this statement, bonds not subject to amortization and all Preferred and Guaranteed 
stocks are valued on basis prescribed by the National Convention of Insurance Commissioners.) 


DEC. 31, 1932 

$27,697,604.76 1.40 
56,009,519.74 2.84 
129,486,343.11 6.56 
147,550,734.61 7.47 
19, 187,336.03 97 
376,878,012.42 19.09 
38,847,205.78 1.97 
4,987,377.90 25 
2,359,029.10 12 
80,883,896.00 4.10 
48, 146,598.73 2.44 
529,478,296.81 26.82 
22,451,275.%6 1.14 
419,798,911.98 21.27 
36, 168,670.83 1.83 
34,145,227.67 | 1.73 





- «+ « $1,974,076,041.43 100.00 


QXewmare OH murarc~an_ 


President 




















